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Keep  a  Record  of 
Your  Securities 


For  tb<'  rnnvr n r.f  th*'.-'" 
d?.iinn^  i.e'^p  »  n-cor'l  rf 
thi“ir  pecuritie'-.  wr  ha\c  prc- 
parod  a  jinipb  •.oir  ia'?  and  ron- 
vcment  SECL'FITV  KKCORt' 
form  for  •■nt''r  i-i;  ttm  nairi<“  of 
the  sc'  ui  itios,  date  of  purchase, 
amount,  purcha.i*'  price,  annual 
income,  time  of  interest  or  divi¬ 
dend  payment,  maturity.  I'tc. 
?u>  li  ,a  rei-ord  is  almost  indis- 
peiisal.dc  to  Security  holders 
tliat  .'-"HI  holdings  are 
.all  propeviy  enteicd.  or 
;  our  li.ei  hrought  u\j  to 
date.  <io  over  r'oui  securi¬ 
ties  larrfuilc  There  may 
Ve  .....mr  maturing  at  an 
early  dat”  'vhirh  could 
K-ith  considerable  profit.  I'e 
eNchang'-d  for  long  term 
.'-ecimties  In  this  connec¬ 
tion  v-e  shall  be  glad  to 
make  suggestions. 


Maturing  in 
1925 Bonds  of 
$350,000,000 


Of  This  Total  Dominion  and  Pro¬ 
vincial  Government  Close  to 
$250,000,000  —  Three  Do- 
minion  Issues — Municipals  of 
$35,000,000  and  Corporation 
of  $65,000,000. 


(  'cpi/nf  the  SnCL  RITY 
RE'  ORD  for;7>  iviU  be 
gJfj'i'u  een>  on  regue^'. 


AE-AMESfrCO 


TORONTO  MONTREAL  NEW  YORK 
VICTORIA.  9.r.  CHICAGO.  ILL 


Toroato,  Adelaide  9201;  Montreal. 
Main  .1030;  Vlrtorla.  105. 


Learn 


Analyzing  and  describ¬ 
ing  over  50  leading 
Canadian  issues,  the 
Greenshields  Catalogue 
gives  all  the  facts  an 
investor  would  wish  to 
know  about  them.  Copy 
on  request. 

Write  Dept.  J 

Greenshields 

&Co 


1 7  St.  John  S^  Montreal 


•tso  Moaat  Rnj.1  Hotel  Boililijag 

TOBOVrO  OTTAWg 

J4  King  Siroet  Ei  4a  Straot 


An  estimate  of  government  bonds 
matiiring  during  the  pre.sent  year  i 
iiiukrs  the  total  in  the  neighborhood 
of  This  i.s  exclusive  of 

a  considrrahlP  amount  of  short-term  i 
paper  which  is  outstanding  in  some' 
of  the  provinces  and  which  will,  un- 
doubtedl.v,  he  renewed  or  refunded 
during  the  year" 

In  addiiion  io  government  bonds.' 
including  Dominion  and  Trovincial,' 
lliPiT  will  be  important  amounts  of, 
iliiricipnl  bonds  maturing  which,  .t  | 
ir  estimated,  will  amount  in  the  i 
aggr.  gate  to  well  over  $35,000,000.' 
The  corporate  issues  maturing  will  | 
run  in  the  neighborhood  of  $65.000..  j 
lum  ; 

I’ndouVitedly,  a  substantial  portion  ; 
of  ihis  total  will  he  taken  care  of  by  j 
refunding  issues,  although  most  of ! 
the  municipal  and  corporation  bonds  | 
are  in  connection  with  serial  or  In- 1 
stalnient  issues,  and  will,  therefore.! 
he  definitely  retired 

Three  nominioo  Issues. 

1  hr  Dominion  of  •  anada  issues  ! 
that  arc  maturing  in  1925  are  three  ; 
in  number,  as  follows: —  | 

Due  May  1— -$4,066,498  in  bonds  and  I 
stocks  at  4 ’.a  per  cent.,  a  sterling 
issue  (  £833.333).  I 

Sept.  15—4  per  cent,  treasury  bills 
amounting  fa  $90,000,000. 

Dec.  1 — 5  per  rent,  bonds.  $42,014,- 
.)00. 

(Continued  on  Pgge  7) 


City  of  Westmount 


5  Per  Cent.  Bonds 


Dalcd  >0%.  1.  Due  SerialK  Nox.  1,  1941  to  1964 


Principal  and  iscmi-annual  iiilcrc»1  payable  at  any 
office  of  the  Bank  of’^Iontrcal  iu  Canada 


Price  on  Application 


Harris.  Forbes  &  Company 

Limited 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


N.  Y.  Interests 
Have  Control 
Can.  Utilities^ 


International  Utilities  Secures 
Majority  of  Capital  Western 
Natural  Gas,  Light.  Heat  & 
Power  Company  and  North 
Western  Utilites  of  Calgary — 
Listing  Shares  in  Toronto — No, 
Maiuigement  Changes. 


DOMINION  OF  CANADA 


GUARANTEEING 


Features  in  This  Issue 


One  of  the  most  interesting  finan¬ 
cial  and  public  utilities  developments 
which  has  come  out  of  IBc  west  In  a 
long  time  is  the  acqulreracnt,  of  con¬ 
trol  of  two  Important  Western  utili¬ 
ties  by  a.  strong  New  York  interest 
I  vtithout  the  slightest  warning 
1  came  the  announcement  that  the  In¬ 
ternational  Utilities  ('orpovatiou  of 
I  New  \ork  City  had  acquired  control 
of  the  Canadian  Western  National 
‘  Gas.  Light,  Heat  &  I’ower  C'onipa.ny. 
]  Limited,  (the  Calgary  Gas  Companyi, 
.and  of  the  North  Western  Utilities, 
;  (/imited,  (the  Edinont.ou  Ga.s  i  oui- 

I  pjn> ) 

Ha.ior  Share  Control. 


Postpone  Nat. 
Breweries  Meet 


U  (.  Ml  n  ION  (U 

idst  01  \T  (  t)iir.\MI  S. 

.■\n  iniportanf  ainalgainatlon  of 
commercial  discount  companies  was 
<  feeted  on  1hursda.\.  in  Montreal,  at 
a  meeting  of  the  directors  of  Manu¬ 
facturers'  i'inaiice  t 'orporation,  Lim- 
iied  At  tills  meeting,  an  agreement 
"as  cpiisiinitnaied  whereby  control  of 
Dominion  I'inaiice  Guaranty  (  orpor¬ 
ation  of  Toronto  passed  to  Manufac¬ 
turers'  Finance.  The  management 
of  the  two  eompanies  will  be  the 
same  after  Mareh  1st.  thus  effecting 
considerable  economies. 


In  official  and  semi-official  circles 
no  reason  Is  advanced  for  the  sharp 
break  in  the  price  of  National  Brew’- 
erles  common  stock  thls^eek-  The 
decline  was  caused  by  OTEvy  offer¬ 
ings  of  stock  In  a  market  which  was 
not  prepared  to  digest  such  volume 
at  the  higher  levels. 

Selling  was  said  *0  be  encouraged  i 
nj  leais  of  a  price  t»ar  between  the  : 
lompany  and  another  Iqcal  brewery  ; 
'  which  has.  for  the  past  four  weeks  ' 
carried  out  a  premium  drive  which  ! 
lias  caused  a  considerable  unsettle-  j 
iiient  in  the  genifral  sales  situation  | 

Norman  .1.  Dawes,  president  of  the  | 
( ompan>'.  is  rraviiig  this  week  for 
llie  .South,  Because  of  this,  as  well 
a'-  the  fact  thai  other,  officials  "  ill 
be  away  from  the  cn..t.  the  annual 
I  meeting  of  llie  compaii.v  has  been 
j  postponed  for  one  month  and  will  be 
,  held  around  the  middle  of  .^prtl.  The 
,  usual  date  foi'  the  meeting  Is  the  i 
I  third  Wednesday  in  March,  which  I 
:  this  year  occurs  on  the  18th.  In¬ 
sofar  as  the  annual  report  Is  con- 
eeriied.  the  policy  to  be  pursued  is  j 
not  yet  certain.  Whether  the  report  i 
will  be  made  public  at  the  usual  time  , 
or  withheld  until  the  annual  meeting  , 
has  not  yet  been  decided.  TTie  audit¬ 
ors  have  been  working  on  the  figures  | 
of  the  past  year  and  It  Is  believed  , 
that  their  work  will  be  completed  In  1 
the  very  near  future. 
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I  ho  .New  York  organization  bought 
27.(100  shares  of  l.bfi  Calgary  Gas 
Company,  fornieii.r'  held  by  Sir  (Clif¬ 
ford  Sjfton.  and  12.0(t0  shares,  form¬ 
er!,'  held  by  Eugene  Costc.  who  rvas 
fir.'O  president  of  the  company.  Small 
blocks  of  the  stock  were  also  picked 
up  here  and  there  and  International 
rillitles  now  controls  about  41, OOn 
siiarcs  out-  of  a  total  of  80,000  shares. 
This  insures  them  control.  The  eapi- 
t.s|  is  $8,000,000.  Values  at.  "hicii 
the  shares  have  changed  hands  have 
not  been  made  knonwn. 

Simtlar  procedure  "‘as  adopted  in 
respect  of  (he  Edmonton  Gas  ('om- 
pail  .Acquirement  of  these  organiza¬ 
tion:  was  as  the  result,  of  n  search¬ 
ing  investigation  made  for  the  new 
interests.  This  Investigation  cover¬ 
ed  the  activities,  physical  and  finan¬ 
cial  positions  of  both  organizations. 
The  i-pport  stated  that  the  two  coni- 
(Contlnued  on  Page  7) 
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NATIONAL 

RAILWAYS 


BONDS 

Due  September  ISth,  1954 


PAYABLE 

NEW  YORK  and  CANADA 


Price  95.26  and  Interest 
Yielding  4.80% 


DCMNiaNSECDETnB 

(nepQEsnoNiiNiiED 


BmWbksd  not 

Canada  Life  Building,  MONTREAL 
TORONTO  U3NDON.  ENO. 


FOREIGN 

GOVERNMENT 

BONDS 


Farm  Implement 
Trade  Impxoves 


Natural  Gas 


a  public  utility  investment 


The  business  of  distributing  nat* 
ural  gas  is  based  upon  the  same 
factors  that  other  utilities  are, 
such  as : 


1.  Distributing  a  product  which 
is  a  public  necessity  to  a 
growing  market. 

2.  No  inventory  losses. 

3.  No  labor  problems. 

4.  Business  on  cash  basis. 


As  a  field  for  investment  first 
mortgage  bonds  of  Natural  Gas 
companies  have  proved  tc  be  as 
safe  and  as  profitable  as  other 
utilities. 
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(From  the  ToroBto  Boreeii  of  The 
FloanHal  Ttmes.) 

roronto.— One  of  the  most  gratify. 
Ing  developments  in  the  industrial 
Isltiiiition  of  the  present  time  is  the 
j  marked  improvement  occurring  in 
[the  fann  implement  Industry  which 
is  largely  controlled  in  this  city. 

I  This  fact  is  rex'caled  fi  om  conversa- 
,  tions  with  officials  of  some  of  the 
I  leading  companies  here.  This  is  one 
■of  the  branches  of  industry  that  re 
ceives  its  impetus  from  Improving 
jeconomic  i  nnilifltmr  The  first  hene. 
fit.s  accruing  from  liigli  prices  for 
agricultural  itroduci,,  come  to  the 
farmer.^.  F'armer.s  in  turn,  w-bo 
have  been  limited  purchasers  of  farm 
implements  in  the  pa'U  few  yr,irr,  are 
enabled  to  Increase  iheji  ncccgrary 
eommltmeiit.'i 

Tf  seems  certaiji  that  Ujc  iudui-trv 
is  staging  an  impressive  rome  back 
Improved  credit  conditions  in  Ihir- 
ope  "ill  al:o  be  a  faetor  throiigb  cu- 
courage.nient  of  export  fr.ade  It  i- 
expected  that  Massey-Harns.  the, 
(■ock-xhult  Plow  (  omitany  and  ihei 
Ba  wyer-Massey  Company  will  do 
much  lietter  this  year  E.xpectations  I 
of  Ibis  have  already  lieen  indicated  | 
by  quit t  but  steady  r nquir.v  foi’  listed  ’ 
shares.  Such  sliares  are  no'v  close.  I 
ly  held  not"  ith:  landing  the  fact  tbat| 
liids  are  materially  higliei'  j 

The  maiket  for  .Alasf.cy. Harris  has' 
strengthened  and  10  i.s  no'v  liiii  lor  i 
the  stock  "  bile  Cockshutt  Plov,-  is  j 
difficult  to  secure  above  30.  ' 


.Ml  issues  of  foreign 
Government  aud  Muui- 
ripal  Bonds. 

noifJHT  >oi,i» 
•tl''OTKn 


Pireel  private  wire  to 
>  e  w  Vork.  Chlenao. 
<  levelanil.  l.onUon.  ICng., 
rurls.  France. 


Telepboae  Main  4301 
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$250,000 

Province  of  Quebec 

4V2% 


Twenty-five  Year 

Gold  Bonds 


D'je  March  2nd,  1950 


Price  37  V, 

To  yield  over  4.65' 


W.A.HA8RIMAN&C0. 


ixfoKroRUYn 
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I  39  Broadway  -  N^w  York 
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Fraser  Companies 


The  securities  of  Fraser  Companies  are' 
wen  known  throughout  Canada.  Their 
wide  distributiem,  ready  market  and 
general  dependability  have  placed  them 
in  the  top  rank  of  indostrMls. 


We  are  f^erinT  an  issne  of  7%  Camilla* 
tive  Redeemable  Convertible  Preferred 
Stock  at 


97Vi  and  accrued  dividend; 
yielding  7.18% 


That  return,  coupled  with  saf^Toards 
beyond  the  ordinary  and  an  interesting 
conversion  privil^e,  warrants  yoar 
sending  for  details  tf  you  are  seeking  an 
aMracUve  investment. 


WrU«  /or  full  parUeuleri 


RoyalSecxjriiJafes  Corporation  j 


164  St.  James  Street,  Montreal 


V 


Collections. 


‘5H£  riN-^J^CiAL  TIMES,  MONTREAL.  FEBRUARY  27,  1025. 


STATISTICAL  REVIEW  AND  OUTLOOK. 


nA.«i-riAMlThe  Bank  Statement  and  Bonds 


Collection  of  dnfti,  not**,  coupon*,  both  at  horn*]/ 
and  abroad,  i*  one  of  the  many  •ervice*  performed  by , 
the  Bank  of  Montreal  for  it*  customer*. 

This  aervice  ii  direct,  quick  and  efikient  through  the'’ 
Bank’*  office*  at  all  important  points  in  Canada  and 
Newfoundland  and  in  the  financial  centers  of  the  United 
Sutes,  Great  Bntain,  France  and  Mexico. 

ComrponJtnts  in  *//  /Mrti  of  iht  •world 

BANK  OF 
MONTREAL 

Established  over  100  years 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaziliL  IN’ote 

Bond  and  Stock  Certificate  Producers 

in 

CaixeLdet 

for 

Banks,  Municipalities  and  Corporations 


HeaS  OBo* 
Ottawa,  Canada 


BranchM  in 

Montreal,  Toronto,  Halifax  &  New  York 


Electrical  Energy 


BELUBLE 

six  (S)  Bydro-Blec* 
trie  Power  plant* 
and  larae  ottiua 
plant  lte*«rre. 


C05T15V0US 
Available  tor  aka  a* 
boar*  par  day  and 
every  day.  Ke  re* 
otrlotlon*. 


nrUMITED 

Approximately  800.- 
000  H.  P.  avolInbU 


STM  POSITION 
AFTER  MERGER 


i  Reiains  Savings  Deposits  of  Two 
Separate  Institutions  and 
Shows  Increase— Liquid  Posi¬ 
tion  Improved  —  Earnings' 
Held  Up  Well,  Showing  Sub¬ 
stantial  Surplus. 

I  The  annual  statement  of  the  Stand- 
:  ard  Bank  of  Canada  for  the  year  end- ! 
ing  March  31,  1925,  is  of  added  In¬ 
terest  this  year  as  being:  the  first 
combined  statement  of  the  Standard 
i  Bank  and  the  Sterling  Bank,  which  | 

;  h.-’.ve,  been  amalgamated.  That  the 
'closer  association  was  carried  out' 
aucces.sfully  is  indicated  by  the  fact 
that  the  amount  of  savings  deposits  ' 
reported  for  the  combined  institutions 
,  I  as  of  January  .31,  1925,  siiows  an  in- , 
j  crease  over  the  totals  of  I  lie  tw’o  sep-  ; 

[I  aratn  Ininks  in  their  last  financial  i 
;  tiatenipiils.  the  Standard  Bank  one, 

M  year  before  and  tlie  Sterling  Bankas 
1 1  of  April  3ti,  1924.  'I’lie  coniliinert  sav- 
I  ings  aniounted  to  $52.018.4.39  on  .lan- 
;  nary  31,  1935,  as  eonipared  with  indi- 
i  vidual  totals  of  $40,478,3.39  for  the 
I  Standard  and  $10,87.5.685  for  the 
j  Sterling  Bank,  or  $51,354,024  for  the 
I  combined  banks.  j 

I  (  iirreiit  Lnaiis,  $.3(1,077,0.30.  ! 

I  Current  loans,  following  the  gen- , 

I  oral  trend  in  Canada,  show  a  consid-  ■ 
i  erable  decline  as  compared  with  llic 
individual  figures  of  the  banks  for 
,  the  previous  year,  being  down  to 
.  $36,077,030,  where  the  individual 
I  banks  had  amounts  outstanding  of 
i  $35,653,253  and  $5,723,989  resper- 
!  lively,  or  a  total  of  $41,377,242  for 
I  the  two. 

'  I’rofils  Held  I'p  IVell. 

I  Profits  on  the  whole  liiive  been 
I  well  maintained  in  a  year  where  it 
j  was  dilfieult  for  the  banks  to  find  as 
'  profitable  investments  as  usual  for 
I  iheir  surplus  funds.  'riio  amount 
I  shown  in  the  statement  is  $688,682  as 
compared  with  $695,094  for  tiie 
I  Standard  Bank  itself  the  preceding 
I  year.  This  amount  enabled  I  he  baiiK  ,  r 
!  not  only  to  pay  its  regular  dividend  '  J 
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THE  BANK  OF  NOVA  SCOTIA 

.  '  .Eatabiiiharl  1632 
C*piul  '  •  .  .  110,000,000 

Reaerve  Fund  .*  ■  $19,500,000 

Total  Asaeta  •  •  $225,000,000 

GENE^  OFFICE  -  TORONTO.  CANADA. 

J,A.  McLeo'J.  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Ra« 
public,  Jamaica,  and  in  the  United  State*  et  t  ^ 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
CcUecticMs  made  at  lowest  rates  and  returns  promptly  remitted 
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Dividend  No.  152. 


,Rl7.&  Other  Secs.) 


.Mun .  Sec^ac. 


)oiD .  A  Pr  ov  .Govt .  Secs  J 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  8% 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  Its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  its  branches,  on  and  after  Monday, 
the  second  day  of  March,  1925,  to  shareholders  of  record  at 
the  close  of  business  on  the  14th  day  of  February  next. 

The  Transfer  Books  will  be  closed  from  the  16th  to  the 
28th  day  of  February,  both  days  Inclusive. 

By  order  of  the  Board. 

J.  W.  HAMILTON, 

General  Manager. 

Winnipeg,  Jan.  16th.  1925.  ^ 


Largest  Froauctrt  a/ViardiuBoal  Floortnq  tmpirr 

WALLACE  Ave.  -TOAONTO  -  PHONE  JUNCTION  1400 
Foctor,**:  M*aford  West  Lome  ond  Renfraw  Ont. 


FOB  POWEB,  LfOHT  AND  OTHEB  FCBFOSES. 

Generated  and  Dlstribnted  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

BfamUaetarlBK  and  Ototributtna 

^  A  M  For  INDPSTRIAl,  and  va  |  ^  | 

RBSlDEUfTIAI,  I7SBB  ^1181  OCrVICO 

laqolry  Raquested.  Addreee  to 

|j|JljHR®t#S_For^S®rVlC8  Pewor  Bid.,  88  CraiB  At.  Weet, 

Tel.  Main  4040.  Montrcnl, 


Warehouse#:  Toronto  Montreal.  Winnipeg,  and  Edmcnlen 
Hardwood  Flooring  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
Floor  Finishes 


I  year.  This  amount  enabled  baiiK  o  ^^yXISTICS  and  a  little  common  business,  and  the  lower  the  amount*  j 

<  not  only  to  pay  its  regular  dividend  J  sense  are  a  real  aid  to  business,  available  for  investment  would  rai.se  OeeCn,  otfCn,  iViapie  ana  KJaR 

i  in  this  age  of  inmiinetable  econ-  bond  yields.  In  other  words,  bond  Hardwood  Lumber 

,a  po.  tlon  foi  the  Stei  ling  Bank  services,  weighty  tabulations  dealers  would  have  to  lower  price.s ,  Floor  Finishes 

j  sbarebolders  for  the  final  duarmri^^  rhavts  portraying  the  to  attract  Investment  funds  from  the  I  ,  floor  nntshee 

,but  to  set  aside  a  ^  To  of  trade  there  has  been  competition  of  business  demands.  ,  - _ 

meet  t  Income  taxe.s  and  tendency  to  accept  the  elaborate  Siich  a  method  is  undoubtedly  of  ;  faV  s  s  a  n...  .a  -  k  e:  m -r  r,  »  hl  o  w  o  o  o  J'A 

!  war  taxes  on  circulation  of  $40,000.  statistics  and  forget  the  homely  com-  gictit  v.alite,  and.  wore  it  not  that  the 

^  In  addition  the  sum  of  S.a.OOO  was  Statistics  are  never  ah-  index  numbers  of  commodity  prices  . 

,  provided  for  the  pension  fund.  solute  and,  unless  they  are  related  to  in  Canada  have  shown  narrow  and  -  -  .  -  - - 

i  Venr’s  Siiniliiii  nf  the  pitychologlcal  elements  in  bust-  seasonal  fluctuations  during  the  past  |  bond  prices.  It  should  be  remark-  est  point,  relatively  to  loans,  for 

Tt  is  impoFRible  to  make  an  actual  •  0^5,^  which  can  more  often  be  sensed  year,  the  relation  to  bond  prices  ^  ed.  however,  tbat  it  is  somewhat  lim-  many  years.  The  e.xact  ratios  are 

comparison  as  separate  figures  lorithttn  tabulated,  they  are  misleading  would  have  been  more  marked.  lied  as  an  absolutely  accurate  and  shown  on  the  lowest  curve  where  it 

:  the  Sterling  Bank  at  the  time  of  the  and  useless.  Bank  Statenieiit  as  Impression.  1  scientific  picture  of  conditions,  for  will  be  seen  that  in  August,  1924,  the 

merger  are  not  iivailable.  but  the  po-  Nevertheless,  research  in  applied  'pho  ()ank  statement  however  '  'cnsons  which  will  be  explained  fur-  ratio  of  deposits.  .$1,178,760,058,  to 

silion  may  ho  stated  thus:  the  hal-  economics  has  done  invaluable  ser-  seems  to  give  a  truer,  althou.gh  more  i  current  loans,  $963,347,506,  was  1.- 

:  aiice  carried  forw.ard  from  last  year  vice  in  supplying  the  executive  with  ddaved  Impression  of  the  situation  The  two  top  curves  Indicate  the  Jn  other  words,  deposits  were 

i  was  $215,661  and  the  balance  carried  simple  means  of  interpreting  the  jy  investment  market.  This  slate-  ;  movement  of  savings  deposits  or  de-  1.324  times  as  large  as  loans, 

forward  to  profit  and  loss  account  for  practical  course  of  affairs,  and  tin-  ,„gnt  as  forwarded  to  the  Depsirt-  Phsits  payable  after  notice  and  cur- j  No  account  has  been  taken  In  the 


'  ed.  however,  tbat  it  is  somewhat  lim-  many  years.  The  e.xact  ratios  are 
lied  as  an  absolutely  accurate  and  shown  on  the  lowest  curve  where  it 
I  scientific  picture  of  conditions,  for  will  be  seen  that  in  August.  1924,  the 
'  reasons  which  will  be  explained  fur-  ratio  of  deposits,  $1,178,760,058,  to 


in  the  investment  market.  This  slate- 
'nient,  as  forwarded  to  the  Depsirt- 


ther. 

The  two  top  curves  Indicate  the 
movement  of  savings  deposits  or  de¬ 
posits  payable  after  notice  and  cur-  j 


current  loans,  $963,347,506,  was  1.- 
224.  In  other  words,  deposits  were 
1,324  times  as  large  as  loans. 

No  account  has  been  taken  In  the 


Ihe  new  year  was  $151,110,  indicat- Ljouhtgdiy  the  business  barometer  ment  of  Finance  at  Ottawa  each  I  rent  loams.  The  economic  facts  deal-  I  chai  t  of  the  seasonal  fluctuations  in 


a  reduction  of  $64, 551. _  On  The  j  jms  been  the  most  successful  of  these  |  depicts  as  concretely  as  pos- i ’ug  with  the  post-war  period  havi 


The  Laurentian  Hyifro  Electric 

Limited 

offers  in  its  district 

from  St.  Jerome  to  Ste.  Agathe,  unexcelled, 
industrial  opportunities  for  large  or  small 
factories,  unusual  labor  advantages,  two  rail¬ 
roads,  truck  and  bus  services  to  Montreal  on 
government  highway. 

UNLIMITED  POWER 

Head  Office:  90  St  Jame.s  Street,  Montreal 


other  hand,  there  was  $150,900  set  j  methods.  slhle  the  actual  state  of  affairs,* not  *>een  told  ^ften  hut  it  will  be  noticed  farmers  in  Western  Canada.  This, 

aside  for  reserve  before  the  balance  Many  different  tvnes  have  been  es-  mily  of  the,  hanks,  hut  of  business  in  that  in  1919  in  the  period  of  uncer-  however,  does  not  divert  us  from  the 
was  struck  and  $25.0(hl  for  pension  tablished,  each  one  seeking  to  reduce  ggnei  al.  and  no  organization  is  more  ,  toioly  after  the  war  current  loans  main  point  that  since  1920  a  growing 

fund,  or  a  total  of  $175,000.  leaving  I  to  its  barest  basis  the  movement  of  j],|jmatoly  aflectod  by  Us  slightest  1  declined  while  deposits  were  rising,  surplus  of  deposits  has  been  created 

a  nel  surplus  for  the  year,  after  pro- |  imainess.  If  the  economic  cycle  of  ,|mmre  tlian  the  bond  bnslsness.  ‘O  latter  part  of  the  year,  the  along  with  the  decline  in  loans, 
viding  for  diyidend-s,  income  tax  and  ;  prosperity  and  depression  were  tin-  (.j,,,  somewhat  complicated  chart  i  business  boom  forced  a  great  in-  Fiirthei more,  the  surplus  shown  on 
war  tax  on  circulation,  of  $110.44-1,  a  !  erring  in  its  regularity  and  intensity  accompanies  this  article  will '  crease  'of  current  loans  which  the  hank  statement  merely  reflects  a 

vcr.v  satisfactory  result  of  thg  year’s  j  of  occurrence,  business  barometers  ,pj,jry  considerable  study  despite  its!  reached  their  peak  in  September.'i  more  general  situation  In  the  coun- 

j  (il)eralions  insofar  as  the  sharehold-  would  be  unnecessary.  It  is  nierel,v  appearance.  Various  re-  T.'‘20.  j  try,  and  to  put  these  free  funds  to 

ers— -who  are  the  ones  parlicularly  because  no  two  cycles  are  of  exactly  |  of  the  chartered  hanks  have  Then  followed  the  drastic  deflation  at  interest  has  been  one  of  the 

(  interested— are  concerned.  I  the  same  duration  nor  of  exactly  the  been  plotted  since  the  end  of  the  war  which  put  current,  loans  below  de-  problems  of  the  public  and  of  the 

!  I  ho  general  .sintonient  of  a.ssets  ,  s.inie  nature  that  (‘cononiksis  do  seek  with  a  view  to  (loterminliig  the  rola-  posits  aud  since  that  time  the  breach  hank.s  during  the  deflation  period. 

’  and  liabilities  shows  that  the  total  i  (q  foretell,  with  a  large  measure  of  (jf  business  in  geiier.il  and  of  the ‘has  constantly  widened,  until  now  With  the  demand  for  business  loams 

as.sets  of  the  combined  banks  amoiinl  success,  the  proliable  trends  of  biisi-  bank’s  surplus  ftind.s  in  jtartictilar  to  the  surplus  of  deposits  is  at  tlie  high-  trontliined  on  Page  14) 

'to  $83,520,820.  Of  this  amount  as  ness. 

imueh  as  $10,000,000  is  in  liquid,  or  Ct.minodHlcs  BhiiK  KHti'os.  . .  . .  '  . . .  '  ---  ■  -- 

inimedintoly  available,  assets,  equal  ,  r  < 

n-".'  ti,o  The  existence  of  .storm.s  and  fall  ^ 


loans  caused  by  the  demands  of  the 
farmers  in  Western  Canada.  This. 


TO  .T>sj,ojo.ez(i.  (u  inis  amouni,  as  ness. 

I  imueh  as  $10,000,000  is  in  liquid,  or  Cominodillcs  Bank  Kati'os. 

\  inimedintoly  availablo,  assot«.  equal  _  ,  .  .  ,  j  r  i 

j  to  over  r,r'.  ..f  liabilities  to  the  pub-  The  existence  of  .storms  and  fat. 
ilie.  In  jidd.tlon,  these  Itqnld  assets  Jh^bufilness  wot  Id  places 


trenUiined  on  Page  14) 


IStlEL  &  IRON  PR0DUCT5 

^EYERY  DESCRIPTIDH 


PIG  IRON  a  STEEL  BARS.^ 

track  fastenings,  sheets 

WIRE  PRODUCTS, 

PIPE  BOLTS  a  Nimrs. 


I 


:  include  ‘cash,  as  represented  by'ctir-  economist  In  the  role  of  a  weath- 
I  t  ent  coin.  Dominion  notes  and  de-  ^r™aa  who  ‘""’"'"J" 

Dosit  in  cenir  .l  gold  reserves  of  Bble  signs,  and  from  Itis  map  of  l<.it - 
over  $10,009,000  being  more  'uran  <’otetrlcal  disturbances 
,  257.  „r  liquid  assets.  ,  — variotS  ran^in.g 

Holdings  oi  High  (Iriide  .Seciirifies.  I  from  the  record  of  car  loadings  or 
'i  he  prim  i)>al  accountf)  included  in  Ttlg  Iron  production  to  total  cTtain  | 


I  liquid  asseis  are  a  very  large  pro- I  store  turmiver.  m  pnn  . n:.-  i n.:  .......  j 

pol  l  ion  of  holdings  in  high  grade  socccssfiil  results  seem  to  have  been  j 
'  SI  curil ies.  Doniiiiion  and  Provincial  oebfeved  through  elaborate  calciila- ; 
'  (lovernmeut  securities  ninount  to  Hon  with  Ihe  tables  of  •‘'lock  quota- 
I  $  1 1 .382,2!i3 ;  Canadian  Municipal  and  i  lions,  continodily  price.s  and  bank  la- j 


store  turnover.  In  practice  the  most 


Briti.;!i,  Foreign  ami  Colonial  Public  I  Uos. 


.>^:ccuiiticf,  $3.1 18,197 
oilier  boniks.  $150,17; 


Baihvay  ami 
and  total  call 


Slock  .Market  Pulse  of  RiisInesN  | 

The  stock  market  is  the  unerring' 


land  .short  loans,  $6,769,330,  nuiking  pulse  of  business  and  dark  clouds  ap- 
ilie  total  in  this  department  $21,750,-  ^n  the  horizon  of  the  ex- 

396.  ,..es  These  clouds  are  them- 


THE  STEEL  COMPANY  OF  iglglp' 


^  car«4  cn<1.  Jan. 

I»f!orfT  \M)  I.OSS  AC  roi  .NT. 

Profit.-s  {'cti 

year.  .  .  .  .S<',SS.«iS3  $»;9r>.0J>r)  4;7::8.0TI 
\Var  'I'ax  oii 

c'we..  .  .  .  10.000  10.000  10,000 

Inr.  Tax  U«  s.  TtO.ooO  ."o.ooo  r)5,000 


Money  and  Exchange 


Not  in 

.$6:1.7. 07  1 

liivUlr. 

n'i.s  .  IS,$.2;’.I 

520. IKK) 

5»;o.()(h) 

1 

*IUl.H!> 

$  sn.norj 

$  72.(171 

Off.  f>. 

ns  ion 

1  Kmv.l 

.  .  .  *'5  ono 

23. non 

2.3. non 

Urso  rv 

0  flliiil  130.6(16 

.kill-  phi 

.«.  .  ..$  6  1.531 

.-f  55.005 

$  IS. 071 

I’rcv. 

:i'afp. ..  2ir,,(i6J 

160. .367 

112. 103 

Tm  I'r. 

•  fit  aii'l 

i.o.ss 

.  .  .  $  1 .3  1 . 1  11 

$21  3.662 

$160,567 

Currency 


Country 


Sterling . G.  Britain  N.Y.  Funds 

“  .  "  “  Can.  Funds.. 

Franc . France . 

Franc . Belgium . 

Lire . Italy . 


Normal 

Current 

P.C.  of 

Value 

(ilKCOi’nt  I 

$4.86  2-3 

$4.7  57^c. 

2 . 2 

4.7  6*'  rc. 

2'l  , 

19.3e. 

5.19e. 

7;t.i  ' 

19.3c. 

6.0;]c. 

73.9  , 

19.3c. 

4.05c. 

T9.0 

82.4c. 

11.12e. 

65.7  1 

26.8c. 

17.79c. 

33. Ii  1 

26.8c. 

26.96c. 

.6’  1 

I JahliitioN  to 


near  first  on  the  horizon  of  the  ex- 
cli  igos.  These  clouds  are  them- 
sei^or,  but  the  foi erunners  of  rhanges 
in  comniodily  price.s  whirh  are  large¬ 
ly  Ihe  determinant  of  profits  or 
losses  in  industry.  Finally  the  con¬ 
dition  of  business  will  affect  the  ra¬ 
tio  of  current  bank  loans  to  total  as¬ 
sets. 

A  major  decline  In  stock  prices, 
followed  .shortly  by  rerlnetious  in 
commodity  prices  ami  banking  ra¬ 
tios.  presages  a  general  business  de- 
pressioti.  Such  a  depression  will 


j  failure  of  the  executive  to  relate  his 
j  own  business  to  the  general  trend  is 
I  merely  the  application  of  statistics 
I  w  ithout  using  common  sense. 

:  The  estaltlishme^tl  of  bond  depart-' 


f  .C.  of  $  l.5sT).,S6,'i  oieuts  in  a  number  of  our  hanks  and 

”  "o'*  o”*  '  “Savings  ii.'p.i.sits  .jL’.a  i x.’i'ia  •tit,  i78!3:!9  the  many  inquiries  concerning  in- 
L.w  thirieni  n.sset.s  .  11  I'. IH. i*33  i  vestments  which  branch  manageis 

7q  1  !  h.-uiuL'.’' .  l.nno  OSS  671,261  ^  roroi 'o hnake  the  relation  of  the 

.X . _  KrtnA  KtiC!igVAr.A  RKa  Afe»lA 


Crown . Denmark .  26.8c.  17.79c.  SSili 

Crown . Sweden .  26.8c.  26.96c.  .6' 

•Premium.  Funds  ig 

Canadian  funds  in  New  York  were  at  a  discount  of  3/32  of  1  tier 
cent,  as  compared-  with  V»  of  1  per  cent,  one  week  ago. 


Hue  olhor  bank.s 
I  ill  C'suada  .  . 

I  Due  uther  banks 
i  outs,  ranada  . 

I  .\dv.  under  Kin 

.\ct . 

I  Hills  payable.  . 

.  I  .et  t  era  of  ('red  i  t 
I  Olhor  liabilities 


2. .inn, POO 
2.7S!> 
.'it  1,201 
.•123.762 


bond  business  to  the  economic  cycle 
63,0, IS  of  real  interest.  fanadian  banks 
J  i  have  not  yet  leachod  to  tin  :ip- 

'  I  preciable  extent  the  stage  w  here 

2.000.000  '  they  underwrite  entire  issues  al- 
itfir'is  ^^oogh  they  have  been  particiiiants 
^-t'lPiViio  the  flotation  of  Dominion  Issues 


Market  Sales 

of  Bank  Stocks 


BBITISH  rOI-l  MBI  V  I’EBM.V.XKVr '  i  mmid  divs 
LOA\.  fnclaini.  div: 

.r  r...  ,  ‘  '  I’apital  s-iock 

\ancouver.  —  'Ihe  yearly  reports  rtoseivo  fund 
of  the  British  Columbia  Permanent  yurpUi-s  Aec. 

^  Loan  Company  are  always  interest- 
I  Ing,  as  they  are  uniformly  evidence  of 
'  consistent  progress.  That  l!i24  was  a  ;  « , 

I  successful  year  is  proved  by  a  6  per  ’ 

!  cent,  dividend  ami  2  per  cent,  bonu.s!  '"’'"'rent  coin 


'l.'iabiiitie.s  :!2:t'.762  ^.s'.6!i7l*t  the  flotation  of  Dominion  Issues 

- — I - _Ll  !  and  have  purcha.sed  from  time  to 

$73..3oo, is,3  $62, .351, 201  'time  provincial  and  municipal  issues. 

IJahiiitlc.8i  to  .^linreliohJcrx.  ,  a  a  ,^.a.  %  e  n  ■ 

ini’.',  1021  1  Important  Ntiidy  for  Hanks* 


IS  IT. 

Mo.S^n  S 

4..S2:M00 

2.soo.oon 

151.110 


1021  I 

Nevertheless,  the  amount  of  bonds 
1.000,000  hold  as  liquid  reserves  and  the  banks' 
2,7.5o!oiiO  itosition  in  the  bond  trading  market 
21.3,662  together  with  the  necessity  of  prop- 
59  637  iis3  erly  valuatlng  call  loan  collateral 
renders  imperative  a  close  regard  for 
Ihe  movements  in  the  money  and  In- 
1921  i  vestment  market. 

'  Generally  speaking.  In  the  past 
Too  noo  commodity  prices  have  been  the  in- 
2977  ii  dex  used  to  foretell  the  changes  in 
200.000  bond  yields  and  prices.  This  was 
1.3  1,37  'htiie,  of  course,  on  the  assumption 
•I,  12Y2Y1  that  as  commodity  prices  rose,  more 


Feb.  19— 35  Commerce,  1964/4:  6  ^"“roimiy  evmeuce  or  |  . 

Imperial,  189-189‘/4:  4  Nova  Scotia,  consistent  progress.  1  hat  1!I24  was  a  ;  « 

266;  71  Royal,  235%;  6  Toronto,  i •'T'' 

193%-193;  5  Dominion,  196%.  :  dividend  ami  2  per  cent,  bonu.s.  ; . 

Feb.  20— 70  Commerce, 196'%-196i/4 ;  ‘P  shareholders  and  a  very  de-  p.  gold  10s.  '.  . 

5  Dominion,  196;  8  Montreal,  247i/8-  increase  in  all  the  activities  of  Notes  othev  bk.s. 

247%:  10  Standard.  170;  11  Toronto,  1 ,  ..  I  c"‘"',„d  f."  eigu 

194;  10  Union,  106-106%.  ,  directors  cm-  ' 

Feb.  21— 14  Commerce,  197;  15  Do- I  Idiasizes  increases  in  deposits  and  Ki.e.,  ..tb.  r  bks. 

minion,  193;  18  Imperial  189-189%;  4  !  'lebentures  and  new  mortgage  invesN ;  i>ue  by  banks  i 
Montreal,  247%;  4  Nova  Scotia,  266.  '  ®  of  $61 5.000.  Ihe  monthly  and  ’ 

Feb  23— 49  Commerce,  197;  1  Do-  *'“1^  yearly  payments  of  principal  uuis,  I’.'m..  . 

minion.  193;  17  Imperial,  l895^-  have  brought  an  original  investment  <iuvt.  seym-.  . 

189%;  66  Nova  Scotia,  26B%-266:  I"  "':<'.ber  reeu,':  ; 

Royal,  2351^:  4  Toronto.  194;  3  ♦2^-(.940  down  to  $1.9,9  866.  i-„l,  |o,,„s  „ut- 

Union  106‘i  '  ^  assets  are  now  $3,455,988,  an  side  I'anad  i  . 

Feb!  24-l'ommerce.  197;  4  Impe-  increase  of  over  $100,000  in  the  year.) 


OlUS.  (’.'ill,  . 

St'VUI*-  . 
Miitii.  si'cUi’  . 

St'lMir.  . 

A'all  lojins  f)iit 


$S:i.520.821  .'*;G9,t)37.iiS5 
vsstrrs.^ 

C  urrtMit 

1025  102! 

11  .  .$  1.01  1.735  $  1.21U.01K 


rial,  189%:  216  Montreal.  248;  1 V -L' 


Nova  Scotia,  266;  10  Union,  107%- 
107. 


000,  made  up  of  debentures,  $966,500 
and  deposits,  $249,500. 


Tail  loan.-*  in 
1  Tan a da.  .  .  . 

Ii'*an.s  i»»  inunir. 


8.527.512 
1.  i  OO.OOa 

27*:*, 000* 

11.820 

2,S5H.21S 


i.mi.u.ia 
14,382  2:>:* 
0.1  1.8.11JS 
!5a  1:.', 


6.4t)J>.:*.30 

1.70s. 201 


The  Halifax  Banking  Company 


A  Chapter  in  the  Story  of  a 
Canadian  Banking  Family 

HUmnil  Halifax  Banking  Company,  the  first  bank 

J.  to  be  established  in  the  Maritime  Provinces, 
began  its  career  as  a  private  partnership  in  1825, 
but  its  antecedents  go_  back  to  the  days  of  the 
French  and  American  ‘wars,  when  Enos  Collins, 
the  founder  of  the  Company,  began  his  warehousing 
rf  I '  ond  shipbroking  business  in  the  old  building  shown 
in  the  accompanying  illustration. 

II ,p  Owing  to  the  variety  of  currencies  then  in  use 

-^Spanish  and  "patriot  "  doubloons,  pistarcens, 
British  silver,  provincial  notes  (irredeemable  and 
easily  counterfeited)  and  merchants'  promissory 
notes — there  had  long  been  need  of  a  bank  of  issue. 
t  Early  in  1825  Collins  and  his  associates  applied 

jtany  for  and  obtained  a  bank  charter,  and  on  September 

3rd  the  "Halifax  Banking  Company"  opened  its 
doors. 

mmerr*  The  establishment  of  the  Company  may  truly 

be  said  to  mark  the  beginning  of  the  extensive 
inland  and  seaboard  trade  of  Halifax.  In  1837, 
also,  through  the  Company's  connection  with  the 
Colonial  Bank,  a  thriving  trade  began  with  the 
West  Indies.  In  1840  the  establishment  of  the 
Cunard  service  by  Hon.  Samuel  Cunard,  one  of  the 
original  partners  of  the  Company,  further  extended 
its  business,  and  by  the  '50's  its  connection  was 
eagerly  sought  by  many  of  the  older  banks  of 
Great  Britain  and  the  United  States.  Chartered 
as  a  corporation  in  1872,  it  soon  began  to  open 
agencies  at  other  points  in  Nova  Scotia. 

Amalgamation  with  The  Canadian  Bank  of 
Commerce  was  proposed  in  1903,  just  after  the 
latter  Bank  had  opened  its  Sydney  branch  and  when 
it  was  contemplating  the  establishment  of  offices 
at  Halifax  and  St.  John.  The  Halifax  Banking 
irfrei^  Company  decided  to  ally  itself  with  an  institution 

9  already  strong  in  central  Canada,  and  the  Bank 

thereupon  took  over  a  business  now  represented  by 
28  branches  in  Neva  Scotia  and  New  Brunswick. 


Head  Office  of  the 
Halifax  Banking  Company 
Halifax,  1825-1903 
occupied  by 

The  Canadian  Bank  of  Commerce 
1903-1908 


One  of  a  eerier  of  adrer- 
tieemente  describing  the 
banke  now  incorporated  with 
The  Canadian  Bank  of  Com¬ 
merce. 


1.. 3(1$. 637 


fuiuks  would  be 

needed 

to  finance 

('iirreiit  loan*  .  . 

.36.077.0.71 

33.63,7.  "33 

Xim-cuir.  loans. 
Mort.  on  real 

7-11,699 

673,923 

ostale . 

166,.S3n 

rtca!  p.stBle  .  . 

275,323 

401.078 

1, attar."  of  cradit 

31  1.201 

130.(10,7 

H«n;<  pram  Isas  . 

3  7.32.051 

1.900.02(1 

tlthar  assets  .  . 

$0,.3:6 

.31,160 

Total  ns."ats\  $S3.520.S21 

$69,637,633 

THE  CANADIAN  BANK 
OF  COMMERCE 
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Attractive 

Investments 

laurentidp:  power  roM- 

PANY  5Vfe''r  General  Mortgage 
Bonds,  due  1946. 

Price:  100  and  Interest  ! 
FRASER  COMPAMES,  LIM- ' 
ITED.  ^"irst  Mortgage  ^ 

Bonds,  due  1950.  j 

Price:  97 and  interest.  | 
NATIOXAI-  MFG.  <  0..  LIMIT-  ' 
ED.  First  .Mortgage  ; 

Bond.s.  due  1934.  j 

Price:  lOO  and  interest  (car-  ' 
rying  a  bonus  of  100''y  common  I 
stock). 

RPF.t  lAi,  rinrri.AR.s  ON 
RFOiEsr. 

H.  B.  Robinson  &  Co.! 


BOND  MARKET  NEWS 


HIGH  QUEBEC  BID! 
LOCAL  surprise: 
MARKET  STRONG: 


Quebec  Price  Compels  Offering 
At  Under  Government  Issues 
— Good  Bidding  Municipal 
Offerings  —  Re-«ntry  LondoA 
Bankers  Causes  Comment  in ; 
Domestic  Circles. 


Limited 

Investment  Bankers 


MONTRE.M, 

260  St.  Jamn  .Street 
Phone  Main  8542 


Bonds  Wanted 


British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

i/b.  McDERMlD 
Manattnt  •  Direetor 


We  recommend  the 

First  Mortgage  Bonds 

HYDRO-ELECTRIC 

COMPANIES 

Browne,  Urquhart  &  Co. 


I  (Special  Correspondence  of  The  j 
I  Financial  Times ) 

inkers  j  Toronto. — The  bond  market  in  anti  I 

TORONTO  I  about  Toronto  has  displayed  notice- 
PhonyligVn'iwlj  of  increasing  actitify  dur- 

I  ing  the  last  few  days,  renewed  inter- 

-  - est  being  shown  by  investors  gener-  GFNEH.AL  R.  P.  CL.4RK. 

ally.  Koi  six  or  seven  weeks  the  |  -  \ 

market  ha,s  remained  quiet,  although 

:  little  reflection  of  this  was  displayed  yAMpni|ykP  tlDM 
in  prices,  which  remained  firm  be-  I  llllfl 

nted  j  i  sues  that  l  ave  been  offered.  It  is  '  IN  GENERAL’S  NAME 

I  usually  expected  that  .January  will  be  !  - 

I  a  light  month  insofar  as  municipal;  Vancouver.-The  “Pro%ince-  savs: 
borrowing  is  concerned.  As  a  rule  ;  ' 

hi  municipal  budgets  are  not  prepared  ,  name  of  the  local  invcsiiiient 
land  submitted  to  new  city  and  town  [house.  A\ .  H.  Logan  &  (O.,  Limited, 
councils  until  February  at  the  ear- I  will  be  changed  to  11.  P.  dark  & 

,  liest  and  it  is  then  to  be  expected  i  con^pjjfiy  (Vancouver).  Limited.  This 


j  GENERAL  R.  F.  CL.4KK. 

VANCOUVER  FIRM 
IN  GEJIEML’S  NAME 

I  Vancouver. — The  “Pro\incc‘’  says: 

'  The  name  of  the  local  invcsiiiieiit 


A  Record  of  Bids. 


I  I'KOVINC  F  OF  (H’FBFi  . 

Bids  received  for  Province  of  Quebec  S10.(i(>0,0(,t0  4L,'’;  bonds,  due  in 
I  35  years  (callable  after  2()  ycarsi  were  as  follows: 

j  Aiiier.  Funds 

j  Paine.  Webber  &  t'o. :  Kuttcr  &  Co.;  Hornblower  AVoeks: 

Redmond  &  ('o.:  Blodgel  «.v-  Co.;  Becker  &  Co.;  Ditrolt  Trust 

Co.;  Renilck  Hodge.s  &  Co.:  .McDonagli.  Somers  &  Co .  96.119  i 

:  Tloyal  Trust  Co.;  Bank  of  Montreal:  First  .National  Bank;  Kisscll.  | 

Kinnicutt  &  Co.;  Ciiioii  Trust.  I’ittshurgh .  96.955  | 

Kerr.  Fleming  &  Co.;  Lee,  i liggim.ou  &  Co.:  E.  H.  Rollins  &  Co.;  ! 

I  W.  K.  Compton  &  (  o.;  Sie\ensoii.  Perry  &  Stacey .  95.68  i 

;  .\.  E.  Ames  &  (  o.;  Guarant\  Co.;  Bankers  Trust;  EsUibrooke  &  ! 

Co. ;  Old  Colony  Trust  (  o .  ;t5.1189l 

Blair  &  Co.;  Equitable  Trust  Co.;  Halsey,  Stuart  A-  Co.;  Hallgarten 
&  Co.;  Kountr.e  Bros.;  Cornell  Trust:  (  ontinental  &  Conimer- 
1  cial  Trust;  Hanson  Bros.;  L.-G.  Bcaubien  &.  Co.;  .lohiiston 

I  &  Co.;  Matthews  &  (  o.;  Gairdner.  Clarke  A  Co.;  First 

•National  Co.,  Detroit..  ...  . . . .  9.5.(1375  1 

I  I-iominion  Securities  Cnrii.:  Ddlon,  Read  &  Co . .  94.71  I 

j  Wood.  Gundy,&  Co.;  National  city  Company;  Harris.  Forbes  &  Co.  94.2*19  I 
I  McLeod.  A’oung.  Weir  »A-  (  o.;  Gairdner,  Clarke  &  Co.;  Bell.  Gouin-  I 

I  lock  A  Co.;  Grccnshiclds  A-  Co.;  Cocliratve.  Hay  &  Co.;  Fry.  I 

Mills.  Spence  &  Co.;  Dyuient.  Anderson  <fe  Co.;  Meade  &  Co  ;  ' 

'  l^.-G.  Bcaubien  &  Co. . . . . . .  •  . . .  •  94.432  i 

I  Wood.  Gundy  &  Co.;  A.  E.  Amos  &  Co. .  . . . .  94.3289 

I  Bank  of  Montreal;  R.  A,  Daly  &  Co.;  Harris.  Forbes  &  Co.;  National  i 

I  City  Co.;  Rene-T.  Lcclcrc.  Inc.;  Matthews  &  Co.;  Hanson  Bros.  94.101  ‘ 

j  While  no  award  has  t>ccn  announced  there  seems  little  doubt  that  the 

.Vmcrican  bid  will  be  awarded.  This  represents  a  4.77  per  cent,  cost  basis 
to  the  Province;  a  4.65  per  cent,  basis  is  97.79  and  a  4.70  per  cent,  basis  is  | 

'  97.07.  I , 

The  liigh  Canadian  Ida  of  91  13  represents  a  cost  of  4.89  per  cent.  .4  ^ 

,  retail  price  of  96  reprcseuls  a  basis  of  4.78  per  cent.;  a  4.80  per  cent,  basis  is  j  I 
[  95.66. 


The 

SuceeMRoail 

TO  succeed  you  must 
have  faith  in  your¬ 
self,  in  your  ability 
and  in  your  work;  but 
without  the  partnership 
of  money,  this  alone 
may  profit  you  little. 


With  the  assbtance  of  money.  Success  comes 
easier.  Lay  the  foundation  of  your  prosperity 
with  tills  Bank. 

A  Savings  Bank  Account,  once  begim,  must  be 
added  to  regularly  if  you  are  to  attain  the 
Success  you  desire. 

A<k  for  our  useful  pocket  Memo.  Book— it  thowt 
how  npiJly  small  saoittSt  trow. 


The] 

OF 


Bank 

da 


Bond  Sales  for  1924 
Over  $609,000,000 


that  a  considerable  volume  of  busi- 1  ‘  ‘  H,  lUKtiESS  &  C0MPA>  Y  ' '  ■ 

ness  will  take  place.  This  year,  how-  ‘change  of  name  does  not  entail  any  ,  1,1  y  ETOUirOhF  BONDS.  Rond  Sales  for  1924 

lever,  February  financing  has  alsoifl*«nSP  thf  organization,  but  j  The  Etobicoke  Township  Council  _ 

.been  small,  in  consequence  of  which  brings  the  company  in  closer  affilia-  'awarded  an  issue  for  $481,500  to  V.  Over  $609,000,000 

I  pri(:es  were  firm  during  an  inactive  |  f ion  with  the  Victoria  house  of  the  H.  Burgess  &.  Co.,  at  102,90.  There  _ _ _ _ _ 

period,  ..same  name,  thereby  adding  financial  'were  thirteen  tenders.  Of  the  fore-  ] 

Qiiebee  Price  Siirprisinslv  High.  I ''^rength  to  what  is  generally  recog- ! peine  debentures  $285,('e(i  are  for  The  final  analysis  of  (  nuadian  | 

.  niz-Hl  a.s  one  of  the  strongest  inxest-  ,i.,one  Branch  sewers  at  S'^a  per  cent,  bond  sales  in  1924  b\  A.  E.  Ames  &  . 

Tbe  new  $10,000,000  Province  of  mem  hoi(.-<es  in  the  city.  j  over  thirty  years;  $11,00(1  for  Hum-  <  o.  brings  the  total  to  $609,440,407.1 

Quebec  issue  aroused  a  good  deal  of  .Associ.ued  with  General  Clark  on  Iber  Bay  fire  protection;  $9t,9i'0  for  as  eomi)arcd  with  $6U),445.4(t7  in  ' 

attention  and  .  the  attractive  price  the  board  of  director?;  are  Me.-.srs.  water  mains,  and  $77,600  also  for  1923,  a  giUn  of  $90,000,0((0.  The  t®*’- |  j 

paid  the  American  syndicate  came  as  IN.  T.  Burdick,  president  of  the  '.an-  I  w, iter  mains  '  The  cost  basis  to  tlie  ord  bv  months  is  ns  follows;  ! 


that  a  considerable  volume  of  busi-  ' 

ness  will  take  place.  This  year,  how-  of  name  does  not  enta: 

ever,  February  financing  has  also  fbange  in  the  organization. 


period. 

Quebec  Price  Surprisingly  High. 


The  final  analysis 


•Associ.ued  with  General  Clark  on  I  ber  Bay  fire  protection;  $9t,9i'0  for  as  (■omi)arcd  with  $619,445.41*7 
the  board  of  director?;  are  Me.-.srs.  ^Vater  mains,  and  $77,6(10  also  for  1923,  a  giun  of  $90,(H)0,iiiiO.  The  re 
N.  T.  Burdick,  president  of  the  '.an-  'water  mains.  The  cost  basis  io  tlie  ord  by  months  is  ns  follows; 


,  a  surprise  to  most  local  dealers.  It  couver  Salvage  and  Dredging  Com- I  nuinicipality  was  5.06  per  cent.  1  ho 
I  was  thought  that  Quebec  a  bonds,  pany  ;  (  ,  L.  H.  Bianson.  uuiil  j  of  tenders  included  the  follow- 

(  would  command  a  good  price  but  it  |  lecenlly  representative  of  l.ord  ij,..  • _ 

I  was  hardly  expected  that  they  would  '  Cowdray  in  .Mexico  and  in  charge ''h  Burgess  &  Co  .  102  9(1 

I  be  bought  on  a  basis  that  would  make  j  of  his  large  interests  there:  Hum- .  ...  .  102  80 

it  necessary  to  offer  them  to  yield  ;  phrey  Baines,  well  known  in  Man-ijj  jjpjn  ^  (-Jj,"  •••**■■  ■ 

slightly  less  than  Dominion  of  Can- 1  Chester  cotton  circles.  Wood  Gundv  &,  Co . Itv’ 55 

!  ada  bonds  of  small  coupon  rale  and]  TTie  company  will  continue  B»  M.,oneill  Graham  &  Co . 10^49 


maturitv  The  fact  that  the  leading  maintain  all  the  various  forms  ofiRpii  oouinlock  &  Co 
I  bid  was  w  ell  suppijrted  by  a  close  j  service  required  by  both  investors  Brent  &  Co. 


second  and  third  bid  Indicates  that  and  traders-  In  addition  to  tbe  I 


(  .  H.  Burgess  &  Co . 1(12.9(1 

A.  E.  Ames  &  Co.  . .  . . 102.80 

II.  R.  Bain  &  Co. .  102.678 

Wood.  Gundy  &,  Co . 102.55 

Macneill.  Graham  &  Co . 102.19 

Bell.  Gouinlock  &  Co . 102.35 

W.  ('.  Brent  &  Co . 102.2!) 

Dyment.  Anderson  &  Co.  ...102.11 

Matthews  &  Co..  Ltd . 102. o!* 

5Iunicipal  Bankers . lot. 97 

Harris.  MacKeen  &  Co . 101,911 

Gairdner,  Clarke  &  Co . 101,832 

Cochran,  Hay  &  Co . JO0.80 


I  the  price  paid  was  well  in  line  with  '  complete  statistical  files  which  are 

I  1  i«'«tors  an  tin-  j  eipal  Bankers . .’  .' .' 

I  equalled  wire  system  is  available.  MacKeen  &  Co. 

I  Guild  Municipal  Riddiug.  placing  R.  P.  Clark  &  Co.  (Vancou-  Qaininer,  Clarke  &  Co.. 

ver).  lamitcd.  in  close  and  constant  !.  &  m 

For  the  smaller  municipal  issuee  touch  with  all  the  seciiritiee  mar-  ’ 

which  have  been  offered,  good  prices  k?ts  of  the  world. 

I  have  been  paid  and  bidding  has  been,  The  Vancouver  grain  trade  make  I  ('.4R1/ET0N  COl 

exceptionally  keen.  In  many  of  the  considerable  use  of  this  firm’s  >  Ananrcnn 


•lanuary  . 
l•’el)ruaI•y 
March  • 
April  .  . 
.May  ■  ■  • 
.lunc  •  ■ 

.luly  .  .  . 
August 
Sept .  .  • 
October 
November 
December 


1923 

$  49.076,051 
34,9.54.991 
20,458.374 
18.9t')4,09S 
29.359.1*32 
29,353.7,51 
31.068,381 
9.290.765 
210,104,674 
19,316.716 
.  24.870.932 

12, 628, 6'36 


1824 

S  S6.557.117 

14.157.899 

1 3.383.900 
27,688.750 
14,322.529 
31,297,895 
.52.682.043 
51.131,466 

214,447,678 

28,811.262 

25,581,754 

46.376.134 


('ARLFTON  (’OIM  Y, 


Jii  uidu}  consineraiiie  use  oi  uiis  iirni  s  >  n.-mpnl  Anderson  *  Co  was 

i  arr  rL^r7^nfed^^n’  ’a  m !  awarded  an  issue ’of  $80.0(9.  5  p.  c, 

houses  are  lepresented  in  the  bid-  the  Winnipeg.  (  hlcago  and  .Miniie- U,  instilment  bonds  of  th.'  Countv 
ding  and  the  spreads  between  high  apolis  market.s  very  rlo.sely  l-V  , !  ^  T 

and  low  bid  have  been  smijjl.  For  '  mean.s  rf  the  continuous  quotations  ■  ^  ^  of  $71  000  5  no  1.5  aii'i  20 

*  oxamplo.  the  <  oiinty  of  Carleton  sold  oonuu,'*  in  over  two  Winniprjr  nnd  m 

[*151.00...  5  per  cent,  bonds,  on  Mon-  th.fc  Chicago  wires.  This  deparf-  “  Tce  nfMt.swu  Tt  e 

I  day  of  this  week.  Of  over  twenty  ment  remains  in  charge  of  Ma.1or  ,.e<'e(\  iiVm-  tiw 

bids,  the  high  was  100.011  and  the  S.  r.  Sweeney.  following  Imjr  wcic  leceh.d  foi  the 

low  99.43,  repre.senting  a  spread  of  ihe  investmeni  departnient.  in  f."'!,' ^ 

I  less  than  .six-tenths  of  I  point  be-  r-baige  of  R.  L.  Sliiminin,  will  con-'  '’tnran.  Hay  A:  o . 

tween  the  high  and  the  low  bid.  Sim-  tinue  to  deal  with  high-grade  bonds, 

I  ilar  expeiiences  were  encountered  by  and  W.  F.  Irw  in  w  ill  continune  lo 

other  municiiialitie.s.  represent  the  rompany  on  the 


ihe  investmeni  depai  fluent,  in 
?bdige  of  R.  L.  Sliiminin.  will  con- 


t.lmlted 

ISO  .SI.  James  91. 

Tel.  Main  SOIIt^ 


r.  oTrn  awil  offer 


other  municipalitie.s.  represent  the  rompany  on  the  ,  ,,  .  V?’  \  c 

!  Stronger  Inleresi  rorporation  Bonds. '' i^'*’*  *'  Lxrhaugc  and  .  nurgo  s  &  '  o 
'  handb  ihe  loca'  securities  dci,;"f- 

There  appears. to  be  an  increasing  ment.  Major  W  Erleharh.  the  M<i)onagh.  homers  A-  '  o 

'  interest  in  good  corporation  l.onds  in  ."ecrciary-trensu'cr.  i.s  in  (iiarg«  of  H'lnicipal  llanki'rs  (  m  p 

Ontario  Probably  this  is  due  in  the  financial  end  of  the  company’s  Harii.s.  .MacKeen^  A-  (  o 

•some  measure  to  the  lower  yields  oil-  Imsine.^s.  W  fu  thingtfui  A-  Sai  ago.. 


Matthews  A-  Co..  Ltd . 

R.  A.  Daly  &  *  o . . 

McLeod.  S'oiing.  Weir  A  <  o 
.Macn(''||,  Graham  A-  Co.  .  .  . 

C  H.  Burgess  A-  co . 

.McDonagh.  Somers  A-  (  o, .  .  . 


$1HaOOO 

CITY  OF  HILL,  Ql’E. 
5'';  C  oupon  Bonds 

niir  1st  SoTCmhrr,  1832. 


I’l  itn  ip.ll  anrl  .srmi-anmial  intwin-s. 
pa.valil;'  (ynclirr.  Montreal  end  Hull 


•rior:  88.3.";  nnd  liitrrrst 
to  yield  R.lOi^. 


I  lainable  from  Government  e.nd  muni-  - 

I  <i|»al  bonds,  but  it  is  also  partially 
due  to  the  faet  that  Ontario  invesi- 

-  ors  are  becoming  more  familiar  with  Tpilflpp^i 

,lhe  larger  (  anadian  coriwralions.  Or  ^  v>aiivvi 

'the  recent  eorpoiation  and  industrial  ,  ■ 
l.ssiies,  bond  houses  state  that,  a  Inrg-  I  March  9— Kenora  $’ 
er  propoiuon  is  being  placed  in  the  eent  .  .30  vear.  due  19.54' 

•E.  I  Ontario  territories.  This  augurs  well  5,  ,  3,, 

for  those  corporations  that  plan  ex-  ,  f 
tensions  and  addiUons  with  the  rc- 

vival  of  industrial  activity.  .March  11 —  Co.  of 

One  fact  frequently  eomnienled  up-  $19,500.  !^V3  per  cent 
on  is  the  re-entry  of  British  capital  ■  March  23--S1.  Lanibe 
t  Hull,  into  '  aitada.  and  the  purchase  of  :  per  cent..  Nov.  1,  1964 

bonds  by  London  bankers  in  compe-  - 

1  titiou  with  Canadian  bond  houses.!  tam  v  Ar  n  ( 

The  recent  is.sue  of  $4,000,000  New-  IHWA  HA 

*  foiindland  bonds  is  one  illustration,  -nm  Tnwn  nf  Rin-io 


isine-;.';  W  01  thingtfUi  A-  Sav  :igo . 99. ,82 

_ Wood.  Gundy  A-  (  o . !i:'.(!8 

Gairdner,  (  larke  A  Co  ..  ..  !i9,ri3 
A.  E.  Ames  A  <  o . 99,57 

TpriHprS  C^hIIpcI  Goss.  i-orgle  A-  (  o . 99  ,>l(i 

J.  CllUClS  VvitllCTAJ  Toronto  Bond  Exchange,  Ltd.  99.13 

'  H  R.  Bain  A  Co . 99. 76 

,,  ■  n  I-  r;n  nnr.  n/  'Hominioii  Seeui  ilics  ( Orp.  ..  99.66 

•March  9— Kenora.  $32,000,  .5*,0  per  ,,  ,.  „  ,  ,  ,  -u 

„  ’  '  I"  -'let  00,  Padmo  ■('  A-  (  o .  9!.  <9 


cent..  .30  year,  due  1954.  Oct.  1 ;  $.5,000, 
5V2  per  cent..  3(*  year,  due  1954.  I*oc. 
1st. 

.March  11 —  Co.  of  Abitibi,  Que., 
$19,500.  ,5b2  per  cent 

March  23 — St.  Lambert.  $40.oi*p.  .5*5 


TfiHN  OF  RARRIF. 


MACKAY  &  MACKAY 
306-7-8  C.P.R.  Building 
TORONTO,  Ont. 


FOR  SALE 


Coiinlr>  r^roprrty  for  Kort.v 

niilf’s  from  MnntvpHl,  g-ond  tiain 
sprvico  and  gfiod  motor  road.  Kinp 
lu'usF*  stnno  nnd  roin^nt  oonstnic- 
flon  containing  17  roomi*.  2  hath- 
rfiom?'.  latest  plumbing,  furnnee 
lieated.  hard  woixl  floors  through¬ 
out.  .‘suilabic  for  all  year  occu¬ 
pancy. 

hand  consi.«is  of  75  acres,  good 
barn  and  out  buildings,  about  3 
aerrs  tastefully  laid  out  in  lawn.« 
and  flower  beds  al.so  tenni.«  lawn 
and  kitchen  garden.  This  property 
can  be  bought  cheap.  Apply  Box 
13  Financial  Timr.s.  Montreal. 


Worthington  Savage 

&  Co. 

Government,  Municipal 

and 

(  orporation  Securities 

AdrI.  34A1 

6  Jordan  !8t.  TORONTO 


Industrial  Bond  Sales 


The  Town  of  Barrie 


rOMN  OF  ,S\,M)OI(  n. 

W  .  (..  Brent  A  Co  were  the  suc¬ 
cessful  tenderers  loi  $85,784.  6  )).c., 
I'l.  15  and  2o-yc:ir  d;  bentures  of  tlie 
Town  of  Sandwich,  ibeir  price  being 
193.928.  This  was  on  a  basis  lo 
cost  the  town  5.39  pic  cent.  Wood, 
Gundy  A  Comijany  liid  193.12  and  (  . 
H.  Biirge.ss  bid  99 TH  ff)r  a  blork  of 


and  the  sale  of  £  5.900 .00()  p  roonths’ ,  f„,.  j],..  ainonnt  of  $118  5.59  and  192.28  for  the  remainder 


4  per  cent  notes  by  Ihe  Dominion  made  up  as  follows: 

I  Government  in  London  is  another.  $5,^  (,00—2(*  inst  ,53r  dated  Nov  ”4 

!  These  short  term  notes  were  placed  |  lo.ooo— 1(1  inst .  dated  .Tan  26 

in  London  at  a  4  per  cent,  basis  1  22,590—15  Inst.,  51,37.  dated  .Ian.  26 

' ,  and  trading  .soon  took  place  on  a  31i  :  32.05O-15  Inst.,  St, ''7.  dated  .Ian.  26 

per  cent,  basis.  _ 


Factor  of  London  Market.  ] 
It  is  well  known  that  before  the  ! 


FAMFRN  TRl'ST  DIKFI  TGRS. 

Halifax. — At  a  meeting  of  tbe  East- 


The  list  of  bids  was,  as  follows 

W.  C.  Brent  A-  1  o . . 

G.  A.  Stiinson  A-  (  o . 

R.  .\1.  Bird  A-  (  o. 

5'.lz  p  e . 

6  p.c . 

Matthews  A  Go,.  Ltd . . 

Harris.  .MarKeen  A  (  o  ..  . 
Cochran.  Hay  A.  (  o . 


It  is  well  known  that  before  the  I  Halifax. — At  a  meeting  of  the  East- '  cochran.  Hay  A  (  n  .  . 

I  war  practically  all  Canadian  Govern-  |  ern  ’Fnist  Co.,  lield  here.  Gordon  W.  Wood,  Gundy  A  co  .  , 
ment  and  municipal  issues  were  i  Scott.  .Montreal;  ,T.  B.  Douglas.  M  L.  [jpu  Gouinb'iek  A  '  o 
sold  in  England.  Due  to  the  rapid-  ■  A.,  Gavin  L.  Stairs  and  Col.  ,T.  L,  j.-  Ames  A  Co. 
ly  grow  ing  ability  of  Ganadian  invest-  ■  Ralston,  all  of  Halifax,  were  appoint-  1  M<  i,cod.  Aiming.  Weir 
tors  to  finance  domestic  require-  ed  directors,  JJ-  Burgess  A-  (  0.— 

ments.  it  is  not  likely  that  Orea.t  j  - — — -  51^^  pc 

Britain  will  ever  become  the  samel  j  6  n  c 

factor  in  Canadian  financing  as  It  ! 
was  before  the  war.  but  notwiih-  | 
standing  this,  the  London  market  1 
will,  in  future,  have  a  more  import- ' 
ant  bearing  upon  the  Canadian  mar¬ 
ket  than  it  has  had  for  some  little  ' 
time.  ; 

j  The  .American  market,  of  course,  | 
i  has  had  quite  a  bearing  upon  our  i 
:  niaNiet  and  the  fact  that  long  term 
i  Canadian  bonds  have  advanced  from 
one  lo  two  points  during  the  last  two 
or  three  weeks  is  worth  some  con-  '■ 

!  sideration.  .  i 


INCREASE  IN  REVENUE  > 
CALGARY  POWER  DEPT. 

(From  (lie  <  algary  Riireaii  of  The' 
Financial  Times.)  I 

:  (  algary.— An  increase  in  the  rev¬ 

enue  of  the  electric  light  and  power 
departmeni  oT  approximately  $45,900 
during  1921,  compared  with  the  pre¬ 
vious  year,  is  shown  in  figures  that 


Mel,cod.  Young.  Weir  A  Co.  ..101.22  ***.■  sales  nepa.  unci. . 

c  tT  TlniTPKK  A  (  n  —  liifome  from  oi.eralioiis  for  the 

'  „„  00  IV!  year  ainoiinled  lo  $42,6!l2  as  compar- 

;  ^ . Iff  <'*i  "  ’If*  •$!*3,31X  for  tlie  year  1923,  and 

’  . .  ’  ’  ■■  ■■  ■  ■■  Ineoiiie  from  investiiients  also  shovir- 

.  ed  a  reduction  from  $36,339  to  $10.- 

(U  J  KFMONT  Sf  HOOF  ,  000  Uidiiction  of  administration  ex- 

( OM II ISSIONFRS.  pf.f,ses  oi  $30,505  and  Interest  at 
Oiilremout  School  Commissioners  $29,1.83  revealed  a  deficit  for  the  year 
have  sold  $400,000,  557  bond.s,  duo  of  $7,496  as  .stated  above.  froffT  and 
March  1^  1925-1955.  to  Wood,  Gundy  jo^s  suriilus  now  stands  at  $964,552. 

A  Co.,  at  99.29.  .At  this  price  Ihe  'ihe  balance  sheet  shows  an  Ini- 
money  is  costing  the  (  ommissoineii-  |,|■ovem''nt,  working  rapital  showing 


bonds;  $7,000.  5*^  per  cent..  2ii-ye:ir 
bi.nds  for  sidewalk.s;  $5,(>(*0,  5*.,  pi  r 
cetr.,  5-year,  imvoments. 

rOMN  OF  lU  RI-IM.rON.  ! 

The  Town  of  Burlington  sold  pri¬ 
vately  to  William  ('  BrenI  A  f!o., 
$164.:!59.38,  5*2  per  eeiil.  debentures, 
issued;  $14!*, 430. 88  tor  concrete 
pavements.  $6,342.21  for  granolithic 
walks.  $6,486.28  for  santinry  seweri 
and  $2,190  for  sewer  pump  house  ex- 
lension. 

MINNirFG  FLFCTRH’ 

HFDFFMING  BONDS. 

Ihe  Winnipeg  Electric  *'ompaiiy 
are  calling  for  redemption  of  tlie  is- j 
sue  of  $3.2.>9,(*99  general  mortgage 
and  eollaleial  6  per  eent.  bonds,  due 
191:!.  at  lOI'i.  Bondholders  are  re¬ 
quested  to  present  their  bonds  .March 
tsl  111  \i  at  the  principal  office  of  the 
Bank  o*  .Montreal  in  Toronto.  Moiil-I 
real  or  \\  innipeg.  or  at  Ihe  agency  of  | 
the  b.'ink  in  .New  A'ork. 

Funds  liir  Hie  redemjitioii  of  this  | 
Issue  were  seeiired  by  tbe  sale  of  ; 
$i;.qii(i.imii,  6  per  cent..  30-.veai'  re¬ 
funding  nioitgage  bonds  in  Hie  .New 
York  markol  in  .November  last 

FORGINGS  SHOWS 
LOWER  EARNINGS 


'I'lie  finanrial  sfaletneni  of  Hie  Can¬ 
ada  I'lmndries  and  Forgings.  Limit¬ 
ed.  for  tbe  year  ended  Deeember  ;!I, 
I!i24  sliowitig  an  ojieialing  defieil  of 
$7,496  as  eomiiared  with  a  sur|ilus 
of  $71.6:52  before  reserves  in  Hie  pre¬ 
vious  year,  reflects  the  iliffieiill.  con- 1 
dilions  wbieb  prevailed  in  the  iron 
and  steel  irade  during  Hie  vi.ar  just 
elosed.  The  reduction  in  earnings 
was  due.  according  to  the  president 
in  his  remarks  to  Hie  slia reholder«. 
lo  a  decided  dropping  off  in  sales 
nolwiHistanding  the  liest  efforts  of 
Hie  sales  department. 

liKome  from  ojieralions  for  Ihe 
year  amounted  lo  $42,692  as  compar¬ 
ed  with  $!*3,318  for  Hie  year  1923,  and 
Ineoine  from  investments  also  shovir- 
ed  a  reduction  from  $36,339  to  $10.- 
000  Uediiction  of  administration  ex¬ 
penses  Oi  $30,505  and  Interest  at 


Town  of  Kenora,  Ont. 
TENDERS  FOR  DEBENTURES 

Settled  Tenders  addressed  to  the  undersigned  and  marked 
“Tenders  for  Debenttircs’’  will  be  received  up  to  notm  Mondny, 
March  9th.  for  the  purchase  of  the  following  debenture  imnies  of  the 
Town  of  Kenora:  — 

Bylaw  No.  861 — $32, 000, **0 — 5*1^67,  30  year.  Sinking  FAind 
Public  School  Debentures,  dated 
October  lal,  1934.  due  October  1st, 

1964 

Bylaw  .No,  872—$  5,000.00 — 30  year.  Sinking  Fund 
Public  School  Debentures,  dated 
December  lat,  1924,  due  December 
Lst.  1964. 

3’he  Municipality  reserves  the  right  to  reject  any  or  all  tenders. 

Full  particulars  will  he  supplied  u{)on  application. 

F.  J.  hoopi:r, 

Trensnrer. 


INCORPORATIONS  REG’D. 

212  McGill  Street,  Montresl. 

Main  2683,  3863. 

Company  Incorporations  and  Organizations. 

VVe  rind  o  rontlnned  demand  far  Kentlrmen  of  experl.ncr  to  manage 
new  rntrrprl.ea,  and  bualnr..  man  .oeklnK  frr.h  ontlaf.  ahonld  call 
nnd  arc  ua. 


CINADIAII  APPRAISAL  COMPANV,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■•CmbHmHmd  laOS 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Corraaeondanea  Invited 

Head  Office  •  364  University  St.  -  Montreal 


lORONTO 
Royal  Bank  Butldfns 


NEW  YORK 
CquItBble  Building 


EVrRY  CANADIAN  FINANCIAL  INSTITUTION 
SHOULD  BE  A  SUBSCRIBER  TO  THE  DAILY 
FINANCIAL  BULLETIN  SERVICE  OF  THE 

Financial  News  Bureau 

of  Caniula,  Limited 

Operating  in  conjunction  wit/i 

The  Financial  Times 

Canada’s  G'ading  Financial  Newspaper 


7'hc  Only  Canadian  Financial  Service  Operating  in  Roth 
Montreal  and  Toronto 

EXCLUSIVE  NEWS  ON  CANADIAN 
TRADE,  INDUSTRY  AND  FINANCE 

Financial  News  Bureau  of  Canadii 


Mfintreal  OiTicc: 

J!(»  Notre  Dame  Si.  West 
I'hfiiK-;  .Main  1:'2<)-I9M 


Tormito  t)fli«  c: 
6  Jordan  Street 
l*hon«;  Adelaide  6495- 


a  5.06C7  basis.  Following  is  the  list 
of  bids: 

Wood,  Gundy  A  Co .  99.29 

*  redit-Canadien  .  98.517 

A.  E.  Ames  A  co.  ....  .  98.988 

Municipal  Debentures  ...66  !*7.61!t 
Rene  T.  I.eclerc.  I,.  G  Bi'ati- 
•bien  A  Co.,  Doin.  .Securities.  97.59 

'  redit  Anglo-Fraiic.sis  .  97  183 

Meade  A  Co.,  Bell.  Gouinlock 
A  Co..  .McLeod.  Young,  Weir 
A  Co,  . . .  95  28 


ii  slight  improvenienl  over  timl  at 
(he  end  of  1923  a*  $.583,!)95  asc  oia- 

jiarcd  witli  $551,64  1.  cunent  a.sscts  Good  Year  Manufacturers 
,ind  cunent  liabilitie.'  are  tioHi  down. 


98.988  tht!  former  being  $855,164  as  against 


!*7.61!t  .$1,029,321  and  Hi<'  lattic  $271,169  as  | 

against  $468,677.  i  Toronto. —  'I  otal  revenue  of  .Manu- 

97..50  Among  the  assets.  inve^Huents  are  corporation,  lam- 

ISo  down  at  $2^0.525  from  ,  ....  * 

fcrre.l  charges  up  a*  $36,926  from  f'"'  H'C  year  .mding  Deceinl.ei 


ood  Year  Manufacturers  *'•'♦■***'  providing  for  the  twt>  half- 

_  •  I  'early  dividends  of  4  per  cent,  eacli 

Finance  Corporation,  Ltd.  ,,0  the  preferred,  and  a  contingency 

-  ]  reserve  of  $15.01)0  there  Is  carried 

Toronto. — 'l  otal  revenue  of  .Manu-  i  over  a  baJance  of  $22,036  as  al  .Tanu- 
.  ■  ary  lst,  1926. 


DI  FAV  IN  NORTH  iOKK  \D  AKD. 


Among  ..  ™e,:,.  a..-  f,,r„„crs’  Finance  Corporation,  l.im- 

?rrrmi''Hm‘;-es"u.  f'"’  ^'C  year  ending  Dcceinl.pi  The  company  began  buslncsKoper- 

fcrr<  d  chai,-es  up  a*  $..(i.  .)  Mom  ,  ations  in  the  early  fall  of  1923,  hence 

$27,187.  cash  dow  n  from  Vm.09  .  a,  3 1 ,  1 924,  vva:;  $99,990.  Deducting  costs  ,  complete  vearlv 

.51.993, ^and  invenlones  Mom  $;., 4,8. H  ,,,■  ndmiiii.-i  rat  ion,  offic*-  salaries,  j  sjatemetif.  The  net  earnings  for  the 
coifnYs  payable 'nre^  rents,  and  sundry  expenses  of  $37,- j  year  just  ended  were  equivalent  to 


Toronto.- An  award  has  not  been  from  $198,196,  loans  down  at  $22i;390  I  936.  there  remains  a  net  profit  f.rr  ]  1.3  per  cent,  on  the  paid  up  pmfe,red 


CTORDOX  G.  M  AI  FARFX. 


have  just  l)eon  submitted  to  the  rity  Of  3Iael,an*ii,  Fletcher  &  Fo^ii  Bond  year  bonds  for  waterworks;  .^Tu.oOo 


AAf  I  commissioners  by  R.  S.  Brown,  the  '  House  newly  or 

■H;  $.  000  .Nat.  Breweries  104;  UO.-  I  the  departmenV  i  - 

.,00  Mayagamack.  ShVi-SO-i*.  ^.^oss  revenue  in  1924  was  $971  .  '  _ 

Feb.  20 — $3(*0  Mayagamack.  86*u.  j881.54.  while  the  net  revenue  was  I 
Feb.  21 — $4,900  .Mont.  Tram.  debs.  $gqg_5,j2.i5. 

I  Cost  of  production  of  all  power ' 

Feb-  23 — $17,300  .Mont.  Tram.  debs.  I  consumed  in  the  city,  both  hydro  and  ' 

90*/ii;  $4,400  Quebec  Railway,  90*^;  'steam  generated.  dec!reased  from  an  i  j931 

$8,000  Wayagamack,  8634-  average  of  1.015  cents  per  kilowatt  |  1937 

Feb.  24— $5,000  Bell  Telephone,  hour  in  1923  to  .96  cents  in  1924.  a  '  yjetory  Loan  197 
98*4-98%;  $9,000  Mont.  Tram,  debs,  total  reduction  of  5.5  per  cent.,  the,  £)q_  19? 

90*/2-90*4:  $500  Quebec  Railway,  report  shows.  During  the  last  14'  Do’  19;; 

90V4;  $1,000  Wayagamack,  86*/^.  years,  or  since  1912,  the  city  of  Cal- |  Do.  197 

Feb.  25 — 300  Asbestos.  86%;  $3,000  gary  has  consumed  502,376.090  kilo- ,  Renewals  1927 

Mont.  Power.  97;  $6,400  Mont.  Tram,  watt  hours  at  an  average  cost  of  1.01  ]  Do.  1932. 

debs,  90*g90;  $1,000  Ogilvie  “(”’.  105:  cents.  The  average  coat  last  year  i  Refunding  1928 
$1,000  Quebec  Rly,  90*4 ;  $1,000  AVay-  was  5.1  cents  lower  than  the  aver-]  Do.  1943. 

agamack.  86*%.  age  for  the  last  14  years.  Do.  1944 


made  on  the  .North  Vmk  t»ond  issue,  from  $339,600.  bank  ovmdrafr  lediic-jHie  year  amounting  to  $61,454. 

did  it  is  prol)able  Hiat  a  decision  will  cd  from  $13,393  to  $6,259.  Funded  ■  _  ^  i  _ 

bo  delayed  for  a  da.v  or  so.  The  ts-  debt  shows  an  increa.se  at  $223  !'9q  ;i.s  , 

?  u(  is  for  $199,099.  .5  per  cent  .  39-  compared  with  $193, 99u  nnd  depre  ,  , 

year  bonds  for  waterworks;  .^TO.uOu.  ejatior.  reserve  is  up  at  $312,294.  from  vi’o  ror-ntnmond 


Hnii‘>e  newly  orguni/.iul  In  Toronto. 


I.5-vc3r  '  $292,293. 


Dominion  Government  Bonds  -  Weekly  Range 
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We  recommend 

Northern  Ontario  Building  Limited 

TORONTO 

6'/2%  BONDS 

Due  Itse 

Price  98H  and  Interest  to  yield  6.65% 

R.A.DALY&  Co. 

Memktrs  Termts  Stack  Xaeksmts 

•awk  or  ToaoFTTO  BtDo.  MOOMioaeiiuii 

TORONTO  BOSTON 
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STATISTICAL  REVIEW  AND  OUTLOOK. 


CANADA  MAKES 


PROGRESS  WITH 
WOOL  SUPPLIES 


Taking  Advantage  of  World 
Shortage  Which  Now  Exists — 
Natural  Resources  in  This 


by  Sound  Grading  System — 
1924  Witnessed  Shsurp  Rise  in 
Canadian  Prices. 


(lly  liifcriinl  Tiinlc  Ttraiich,  Odinfo.) 

The  course  of. raw  wool  urices  in 
19-T  was  diHtiiictiy  upward,  Canadian 
eastern  wool,  doincstic.  blight  .1  i> 
blood,  was  .'t.'ic  per  pound  in  .fanuary 
and  -il-lGc  in  Deci'mbcr  at  Toronto. 

Western  wool,  rioniestic,  soini-bright. 

;{/8  lilood,  rose  from  line  in  .lanuary 
to  4Tc  in  iJeceinber.  wiiilc  western 
range  wool,  scini-bright.  c.  blood, 
w'ent  from  ;i7c  to  'i6c  in  the  same  pe¬ 
riod.  The.se  prices  compare  with 
16Vi<'  Ce  and  -IVijC  respectively  in 
19.IL!.  Tlie  liigher  jiriccs  were- caused 
by  recently  inereasefi  Ihiropean  and  i 
Japane.se  demands,  tlie  disappear-  ' 
ance  of  war  stocks  of  raw  wool,  re¬ 
duced  world  jiroduetion  and  increas-  ■ 
ed  world  consumption  relatively  to  i 
jire-war  day.s.  j 

Sound  (irading  S.vsfcni.  •  j 

An  important  factor  in  the  (";ina-  j 
dlan  situation  is  tlie  gooil  grading  ' 
system  wliich  was  introduced  since  ; 

1911  and  which  lias  been  supplied 
to  much  of  the  Catiadian  wool  clip  ' 
since  that  lime.  .\s  a  consequence^ 
there  is  n  growing  demaud  for  our  | 
product  from  (Ireat  llritain  and  the  i 
I'uited  States,  hut  jiartieularly  the  i 
former.  Canadian  prices  reflect  Itic  I  Amt.  of  Issue 
world  wide  condition  of  short  siip- 
plio.s  and  the  growing  demands  wliich 
have  been  prevalent  for  some  time. 

The  immediate  cause  of  tlie  liigher 
prices  is  the  increased  dmand  nu  tlie 
part  of  Germany.  I’ranee  and  Japan, 
which  has  s|iruri.g  up  in  recent 
months  but  this  must  be  rcl.ited  to 
conditions  which  go  farther  back. 

Serious  TTorld  Sliorfugc. 

In  1921  tliere  was  a  shortage  of 
wool  produrtion  in  several  of  the 
chief  wool  growing  centres  ineliidiiig 
Australia,  .New  Zealand,  South  Af¬ 
rica  and  South  America.  The  short- 
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Stock  Exchange  Trading 
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MONTREAL  STOCK  AND 

BOND  TRADING 

19 

24 

1923 

1922 

1921 

1920 

Months 

Slinrcs 

Bonds 

Shares 

Bonds 

Shares 

Bonds 

Shares 

Bonds 

Shares 

JiOTMH 

S 

S 

S 

S 

S 

$ 

% 

% 

S 

$ 

8.22S.000 

Decrmlier. . .. 

277.411 

1 .762,7,52 

1 76,  .587 

2..3O4,OS0 

240,876 

4,261,316 

128,0.37 

6.042,000 

269.7)60 

Xovcmljcr. .. . 

.•{07.917 

1.827.136 

197,904 

3,252.890 

230,094 

3.018,850 

148.182 

7,615.130 

:{02,174 

1.. 537. 160 

October . 

.  269.8f«) 

1.89.5.8,50 

98.001 

4.108,315 

283,694 

3,777,256 

163.081 

4,077,8.50 

242.414 

(>02, 

September.. .. 

I6‘>.7.3:5 

1.. 599. 241 

117,812 

3,143,404 

.376.017 

4,16.5,40.8 

115.061 

3.96;!,920 

2.58,977 

.August . 

.  1 82.. 538 

l.S68.6f)6 

116,080 

2,232,822 

309,676 

2.671,726 

108,404 

4,084,6.50 

276.019 

.")07. '.)()() 

•hilv . 

1.37,687 

1.. 5.54, 680 

111.288 

2,472,4.32 

142.561 

2.6a3.70() 

91,954 

4,529,400 

597,763 

780. '-’^lO 

June . 

141.!*77 

2,418.890 

139,789 

2,770.086 

162,863 

3.44-4,8:52 

19.8,0.38 

5,884,040 

.5‘22..S2;{ 

(43, 17.5 

-May . 

106.166 

1,788.,50S 

201.498 

315.069 

319,460 

4,.391,.324 

214.821 

6,460.96.5 

247,.30r. 

7.{1 . 1'O 

April . 

167,819 

1,31.5,860 

17.3.247 

2,926.536 

432,543 

4.685.344 

196.514 

5,288,937 

28.5,6.32 

1.1 19..500 

A/airh . 

22.3.219 

1.644,83.5 

.'{56.894 

.3,  .3 1.5. 472 

174,782 

4,66.5,252 

217,886 

5,425,000 

.•{->0,tK)0 

2..582.0()0 

FVliruarv . 

2f)t,207 

l.(i69,1.5l 

369,518 

3,8.56.634 

126.928 

4,001,086 

•269.846 

6.479,4(KI 

:« 1,672 

4. 437,600 

January . 

.347.709 

2,80,8,172 

179, 14a 

4,198,8.54 

111.584 

6,831,800 

216.849 

8,193,G(K) 

.520.576 

5. 426, 8.50 

2,680.60,3 

22,15.3,747 

•2, -237, 8.53 

37,935.600 

2,011,078 

48,518,514 

2,068,673 

08,045,792 

4,177,916 

27.3,  :{,9 11.5 
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STOCK 
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1 

1923 

191 

19-21 

1920 

Miiiillis 

.Shares 

Bonds 

Shares 

Bonds 

Shares 

Bonds 

.Shares 

Bonds 

.Sliares 

lionil'S 

8 

S 

% 

$ 

S 

% 

.8 

S 

December.  .  . . 

120.712 

79.8,50 

101.64.5 

■241,700 

109,'2'20 

1,818,100 

43,421 

4.28(i,200 

.54.847 

6, .807. 750 

November.  .. . 

102.177 

61.100 

11.3.171 

342,800 

01,211 

385,300 

30,932 

9,:J72,.3(M) 

49.802 

2.-298,8(K) 

October . 

78,.59.5 

19,9.50 

.56.238 

:i32.000 

87,701 

],18:!,900 

•28,708 

2,860,100 

;!9,297 

2,-291, 1.50 

Septemlicr. .  . . 

18.562 

8.5.6.50 

61,177 

162,050 

9.5,705 

1,3.5.8.8.50 

.3.3,721 

•2,226.0.50 

;{;{,999 

490.:i(l0 

.August . 

;{.3,629 

108, 1.50 

.3.5,020 

317,700 

69,  41 1 

1 . 12.3,. 300 

22,. 527 

2,3U2,;{00 

.">6. 6:55 

.546,‘2(Mt 

Jiilv . 

.51,401 

181.700 

47..'{8S 

•2.53,350 

.51.464 

772.200 

23,9.57 

2,102.8(HI 

40,1)71 

6()ti..5O0 

.iuiic . 

44,988 

1S9„5.50 

96,400 

.3I9.'2.50 

86,7.51 

2,017,9.50 

6  4.. 567 

4.176.4.50 

6I,,‘'(8;{ 

.■{.52,9(10 

Mav . 

44.098 

164.800 

104.554 

15.5, -200 

110,48,5 

2.372,8.50 

49,013 

5, 136.9.50 

:{(i..5S7 

392,91 )0 

.\pril  . 

.56.4(M'. 

112.200 

81.617 

261,100 

1.55,667 

2.725,601) 

64.9-28 

3, 470. '2.50 

.5.3,  •-'•27 

I7(),00t; 

March . 

81.:!:{8 

82. 7.50 

118,2.54 

869,  4.50 

182.174 

5.478.2.50 

.57,6.32 

.5.31 4. OtM) 

64. 6:19 

.547,800 

l''el)niaT  V . 

1. '{6,623 

■203.9.50 

127.966 

403,050 

99,:{71 

3.062,600 

69.760 

S,.532.1K)0 

92,728 

1.629.. '(H) 

laiiuarv . 

108. 9!H) 

L'.'{,5,2(M) 

81.706 

1,005,4.50 

7.5.3R4 

6,089,1.50 

.58,8.50 

9.203,700 

10.5.746  1 

1.:{3S,700  , 

907,819 

1,. 558,4.5(1 

1,025,142 

4,66.3,100 

1,214,-544  '28,418,050 

.5.5.8,016  58,993,100 

670,061  2 

7,.S.3 1.700  1 

1 

Capital  Stock  Issues  and 

Changes  During  1924 


CAPITAL  STOCK  ISSUE.S  DURING  1924  —  LISTED 
COMPANIES. 


Price 


Company  and  to  W’hom  sold.  Description 

$8,000,(100  Bell 'relephone  Co.  of  Canada .  Common  . 

Direct  to  sliareholders. 

7,000,000  Price  Bros.  &  Company .  Preferred  $96.00 

Royal  Securities  Corporation. 

2,000,000  Shawinigan  Water  &  Power  Co .  (’ommon  100  00 

Direct  to  Shareholders.  (10  and  1  basis) 

872,000  Southern  Canada  Power  Co .  Preferred  94  00 

Direct  to  shareholders. 

650,000  B.  (Irecning  Wire  Company. .  .  Preferred  9,5  00 

A.  .larvis  &  Co.,  and  F.  H.  Deacon  &  Co. 

Goodwins  Limited .  Preferred  div 


F.  N.  BURT  CO. 
EARNS  23.07  P.C. 


To  Institutions 
as  well  as 

to  Private  Investors 


We  bring  to  your  notice  the  exceptional 
facilities  that  we  command  for  the  pur¬ 
chase  and  sale  of  Canadian  Government 
and  Municipal,  as  well  as  high  grade 
Corporation  Bonds.  j 


56:!, .500 
75,000 


'I'he  financial  .statement  of  the  f’. !  'j 
Burt  Coinpiui.v'.  l.imited,  for  the 
year  ended  December  :!1,  1924  sliown 
earnings  available  out  the  oiit.stand- 
ing  common  stock  of  the  company 
equivalent  to  2:J.07  per  cent.,  as  com¬ 
pared  witli  earnings  equal  to  24.56 
per  cent,  fo  rthe  year  192:i. 

Profits  of  !i>>57 1,6,57, 

Net  profits  foi'  (he  yt^ar  were  *574,- 
657  as  against  *591.257  last  year,  and 
after  preferred  dividends  of  .$24.9:i'i. 


rr,  ,  ,  ,  .  ii-nd  common  dividend.s  amounting  to 

Ltd .  P«f„r.d dit" ILV  ««■»«“• 

To  shareholders.  25'','. 


RECAPITALIZATIONS— LISTED  COMPANIES. 

age  in  Aiistralian  wool  alone  is  j  Industrial  .Alcohol  —  Stock  split:  2  no  par  shares  issued  for  each 

tinnited  at  lob.OOO  halc.s  a?  compared  |  jf26  share  outstanding. 

with  last  year  and  J, 900.000  bales  iis  Ogilvie  Flour  Milling  Company  —  Stock  split  —  ,3  shares  of  Common  issued 
.ith  19tl.  Production  In  :  .  each  share  outstanding. 

Can.  General  Electric  Co.  Ltd. — Par  value  of  Common  changed  from  $100 
to  $50.  Shareholders  received  $62.50  in  cash  and  one  share  of  preferred 
stock  ($50  par)  for  each  2  shares  of  Common. 


compared  w 

Australia  has  been  diminishing  for  a 
long  period  althoiigli  it  is  conceded 
fo  be  the  finest  slieep  raising  coun¬ 
try  in  Ihe  world.  Tlie  falling  off  in 
production  w.as  augmented  by  war  CAPITAL  STOCK  ISSUES  DURING  1924  • 
conditions  and  tiieir  aftermath  but  It  i  .  COMPANIF^ 

is  of  even  longer  standing.  From . 

1860  to  1891  the  number  of  sheep  in  I  Amt.  of  Issues  Company  and  to  whom  sold. 

Australia  increased  by  80. OOO.oOO,  ^'^>0*^0,000  Canada  Gold  Syndicate  Ltd . 

from  1891  to  1925  tlie  decrease  was  1  ,  ,  „  Anderson,  MacKinnon  &  Co.  &  Synd. 

27,617.897.  In  1891  Australia  had  !  (^.500,000  Can.  Northern  Power  Corp . 

106.500,000  sliecp.  in  1910  98,000,000  „  Nesbitt,  Thomson  &  Co. 

3,500,000  Kirkland  Rand  Limited . 

Direct. 

3,000,000  Amalgamated  Oil  .Company . 

Direct. 

2,500,000  United  Sernrities,  Limited . 

Aldred  &  Company  &  Synd.  . 

2,000,000  Brown  Corporation . 

Newman,  Sweezy  &  Co.  Syndic. 

2,000,000  Highlanti  Scotch  Distillers  Ltd . 

Continental  Bond  Corp.  &  Kenny  Gum¬ 
ming  &  Co. 

1.000,000  Kirkland  Lake  Gold  Mining  Co . 

E.  Osier  &  Company. 

50.000  . 


UNLISTED 


and  in  1921  the  number  had  declined 
to  82,250.000.  Periods  of  droii.glit  ; 
were  rcsponsilde  for  considerable  j 
diminution  Imt  ilie  ranvomeut  of! 
population  from  country  to  city,  lack  1 
of  .‘'•uit.alile  immi.grafion  to  replace  j 
these  losses  and.  latterly.tlie  disorgan. 
izatioii  brought  ebout  liy  (lie  w,ar,  are! 
given  as  additional  rc-a.-oiis.  The  ■ 
compelitioM  of  miitlori  versus  w'ool  is 
accountatile  for  great  rediictioii.s  in  j 
the  production  of  merino  wool  he-  ( 
cause  rros3-bred  .sheep  have  been 
subslituled  for  the  bettor  wool-bear¬ 
ing  merinos.  The  world's  annual  | 
merino  clip  has  declined  by  175,000.-  i 
000  pound.s.  'i'aklng  the  world  as  a  j 
whole  it  is  esfiniafed  that  there  are  I 
now  100,000.000  less  sheep  than  there  f 
were  in  1900.  | 

Hesiilfs  of  War.  i 

Allhoush  the  present  .sliortage  | 
must  be  related  to  conditions  whieli  : 
go  hack  into  pre-war  times  never-  ■ 
theloss  the  state  of  affairs  lo-day  is  i 
Immediately  due  fo  the  alinorniai  I 
conditions  developed  by  the  war.  In  . 
1916  Great  Britain,  in  order  to  insure  ■ 
continuity  in  tlie  suprily  of  clothing  | 
and  other  equipment  for  iter  own  ar-  j 
lilies  and  ttiose  of  lier  allies,  arrang-  ■ 
ed  to  pnrclia.se  all  the  cross-bred  i 
wool  jirodueed  by  Australia  and  New  i 
Zealand.  She  aiterwards  entered  in- 1 
to  another  agreement  to  lake  over 
the  merino  product  also.  By  this  ar-  i 
raiigemeni  Britain  was  In  incur  all  i 
losses  which  might  ensue  from  sell-; 
lug  any  wool  not  required  for  milita-  i 
I'.v  purposes  and  was  to  divide  willi  ' 
the  grow'ers  ary  profits  slie  might  | 
make. 

Siihseqiieiif  Sliim|i. 

When  lh(^  war  ended  the  Brilisli  i 
government  had  a  very  large  supply' 
of  wool  on  its  hands  a  large  poiiion  ! 
of  whieti  was  merino.  'i’lie  wool  j 
conirol  sijieine  was  eontinned  nnfil  . 
Jul.v  1920  and  at  that  time  (here  were! 
on  hand  2,908,1.51  hales  of  wool  which  j 
had  been  purchased  from  Australia,  j 
New  Zealand  South  Africa  and  the  i 
Falkland  Islands.  .After  a  tenijiorary  I 
sliinii)  ill  1919  wool  w:ts  in  great  de-  ' 
maiid  owing  to  the  eomniercial  lioom 
whicli  was  being  experienced  gener-  | 
ally.  \\  hen  tiie  great  slump  came  in  j 
the  sill  ing  of  1920  wool  prices  begun  ■ 
H  precipitate  decline.  Under  the  con-  ’ 
trol  seiiemc  9. 895.000  bales  had  liecn  | 
handled,  but  the  question  W'as  what  , 
to  do  with  the  2,908,151  unsold  bales. 
To  have  flung  these  on  the  market 
after  July  1920  when  the  control  ! 
Echeinc  ended  would  have  depressed  , 
prices  to  a  very  low  level.  Instead 
of  doing  .so  a  marketing  association 
known'  as  the  British  Australian 
Wool  Realisation  Association  (BAW- 
RA)  was  formed.  The  work  of  inar- 
ketin.g  the  residual  wool  wool  was 
carried  on  over  a  period  of  three 
years  ending  in  .Alay  1924,  and  was 
conducted  at  a  profit  of  £70,000,000. 

A  Sliriiikiige  Snpiil.r. 

A  study  of  demand  and  .supply 
condition.s  made  it  obvious  to  Hie  as¬ 
sociation  that  low  wool  prii'cs  could 
not  long  prevail  and  the  policy  of 
gradually  marketing  the  surplus  was 
sound  both  from  the  pujnt  of  view  j 
of  profit  and  economy  of  material 
During  the  war  period  there  had 
been  a  falling  off  in  sheep  produc¬ 
tion  all  over  the  wotld.  The  low 
prices  prevailing  after  the  slump  in 
1920  and  during  1921|led  to  further 
reductions  in  the  size  of  flocks.  The 


Description 

Common 

Price 

Preferred 

99 . 00 

36 

Common 

.25 

Preferred 

103.00 

Preferred 

9.8  50 

Com.  &  Pref. 


write-offs,  is  sliown  at  $312,822  as 
compared  with  $.'!}  1,581.  Deduction 
of  .$208,565  for  dei»reciation  and  $21,- 
996  for  patents  left  a  profit  and  loss 
lialance  of  $],096.106,  as  a.gaiiist  $1,- 
060,303  at  the  end  of  1923. 

Dalit  nee  Sheet. 

The  balance  shoot  .shows  little 
eliange  from  host  year,  current  assets 
of  $1,418,505  and  current  liabilities  of 
$236,771  leaving  ii  working  capital  of 
$1,211,734,  as  compared  with  $1,233,- 
779.  j 

Investments  in  other  cotiipanjes  ! 
are  up  at  $262,536  from  $189,036,  pre¬ 
payments  at  .$104,607  as  compared 
with  $84,139,  inventorie.s  down 


Through  our  own  offices  in  Toronto,  Mon¬ 
treal,  Winnipeg,  New  York,  and  Tendon, 
England;  and  through  the  medium  of 
correspondents  elsewhere,  we  provide 
rapid  and  extensive  trading  facilities  for 
clients. 


We  invite  correspondence  in  Canada  and 
from  abroad. 


Wood,  Gundy  &  Company 


Toronto 
Winnipeg 
London,  Ont. 


140  St,  James  Street 
Montreal 

Telephone:  Main  707 


Montreal 
New  York 
London,  Eng. 


PENMANS  SHOWS 
EARNINGS  13.33% 


Revenue  Car  Loadings  Ahead. 


Cumulative  Total  For  1925  Increased  Over  Last  Year — Weekly 
Loadings  Slightly  Lower,  However,  With  Decreases  Both 
East  and  West — Due  to  Lighter  Grain  Loadings. 


In  the  face  of  unfavourable  condi- 
at  lions  prevailing  throughout  the  year  | 

$753,048  from  $863,520,  accounts  and  M  924.  due  to  keen  competition  from  j 
hills  receivable  up  at  $467,780  from  '  European  mills,  the  financial  stale- 
$400,540,  and  cash  at  $227,767  as  iiient  of  Penmans,  I.imi 
compared  with  $222,082. 

4n,«„.  ,h.  ...  ,n„oa,e  c...  ...d 

o,nt.,  m.i.l  be  icMrde.l  «s  a  eatla- !  ■>«»“»  <«"  ""  '1.6  car... 


Car  loadings  in  Canada  during  the  week  ended  Cehruary  11  aggregated 
53,836  ears  as  against  5:J.015  cars  tlie  previous  week  and  53.040  cars  for  the 
iiiiiTed'"*for 'the  I week  in  1921.  Grain  loading  continued  lighter  than  la.st 
"i  Hiinw  year  but  was  offset  by  heavier  coal  loading  (the  .Vova  Scotia  mines  were 

working  at  this  time  last  year).  Other  forest  products  showed  an 


Canadian  Arena  Company . 

Direct. 

750,000  East  Kootenay  Power  Co . 

Nesbitt,  Thomson  &  Co.  and  J.  C. 
kintosh  &  Co. 


Mac- 


650,000 

600,000 

500,000 

500,000 

100,000 

400,000 

375,000 

300,000 

300,000 

IIOO.OOO 

250,000 

250,000 

250.000 

250,000 

207,900 

165.000 


F.  H.  Manlay  &  Co. 

7 ood,  Alexander  &  James  Ltd. .  . 
L.  M.  Green  &  Co.  and  Synd. 

reat  Lakes  Power  Co . 

A.  E.  Ames  &  Company, 
reat  Northern  Iron  &  Smelt.  C( 
Direct. 

t  est.  Consolidated  Oils  Ltd .  . .  . 
W.  Ross  Alger  Corp. 


Preferred 

98 

Common 

100  00 

Preferred 

97  50 

Common 

8.00 

Preferred 

96  50 

Preferred 

98.25 

Common 

1.00 

Common 

1  00 

Preferred 

100.00 

Preferred 

100.00 

payable  at  $171,227  compare  with 
$187,205  last  year  and  reserv-s  are 
up  at  1,270,723  from  $1,156,922. 

Outlook  l*roinisliig. 

S.  ,1.  Moore,  president  of  the  corii- 
pany.  in  bis  remarks  to  the  share¬ 
holders,  stales  that  the  outlook  for 
Ihe  future  continues  promising.  The 
volume  of  goods  shipped  last  year 
showed  lin  Increase  over  that  of  the 


factory  one. 

Big  Drop  ill  Snlrs. 

As  a  consequence  of  a  decrease,  of 
22.4  per  cent,  in  tlic  volume  of  liusi- 
ness,  iiroflts  for  the  year  amounted 
to  only  $570,078  as  compared  with,  Grain  &  Grain  Products- 

$751,002  for  1923  and.  after  deduction  Live  Stock . 

of  bond  interest  of  *100.000,  depre- j  Coal . 

elation  of  $50,000.  taxes  of  $25,000.  i  Coke . 


Cars  of  KeTeinio  Freighi  Loaded  on  I  aiuidiiiii  Kailuat.^. 

Eastern  Canada.  Western  Canada 

For  the  week  ended 


(  ommodltics. 


duct  were  further  developed  during 
1924  ‘with  marked  success. 


rielits  of  $24,867,  net  earnings  avail-  Pulpwood .  3.8 


table  for  dividends  amounting  to !  puip  and  Paper .  2,0 


HAMILTON  LOEWS 
TO  BE  WOUND  UP 


$351,373  w’ere  shown,  as  compared  J  other  Forest  Products 


Ore . 


L. 


Total  Cars  Imaded..  .. 
Total  Cars  Rec'd  from 


Com.  &  Prof. 


Common 

100  00 

Common 

1.00 

Common 

Preferred 

25  00 

Preferred 

Preferred 

99 . 00 

Common 

25 

Preferred 

93.00 

Preferred 

Drury  &  Company. 

Livestock  Producers  of  Can.  Ltd. 

Direct. 

Dom.  Financial  Corp.  .  . 

Mont.  Mortgage  Invest  Co. 

Northwest  Brewing  Co . 

J.  J.  Duggan  &  Co.  &  Synd. 

Skeena  Laminated  Wood  Co . 

Financial  Underwriters  Ltd. 

Stoner  Gold  &  Silver  Mining  Corp .  Common 

M.  T.odge. 

Brandon  Brewing  Co  . 

Black  &  Armstrong  &  Synd. 

Dominion  Power  &  Transmission  Co .  Preferred 

Direel. 

Dominion  Power  &  Transmission  Co 
Nesbitt,  Thomson  &  Co. 

Rouyn-Quebec  Mines  Ltd . 

J.  P.  Cannon  &  Co.  &  Synd. 

Can.  West.  Natural  Gas  L.  H.  &  P.  Co .  Preferred 

Direst. 

Downtown  Really  Company .  Preferred 

Doherty,  Eassen  &  Co.  &  Stobie  Furlong 
&  Co. 

Debenture  Co.  of  Caanda . 

Direct. 

DeForest  Phonolilm  of  Can.  Ltd . 

F.  H.  Manley  &  Co. 

Wood  &  Pulp  Processes  lAd . Com.  &:  Pref. 

Northern  Securities  Ltd. 

Conner  Motors,  Ltd . . .  C 

Direct. 

Auditorium  Limited,  Ottawa  .... 

Direct. 

Sea-Sled  Company . 

To  Shareholders. 

Standard  Electric  Corp . 

Citizens  Bond  Corp. 

75,000  Oak  Bay  Municipal  Lands  Ltd .  Preferred 

R.  P.  Clark  &  Co.  &  Synd. 

66,000  Alberta  Refineries  Ltd . ; .  Preferred 

Western  Realty  Co. 

60,000  Alberta  Salt  Company .  Preferred 

Direct. 

50,000  Lakeview  Mines  Ltd .  Common 

Mason  &  Diespecker 

50,000  Victoria  Mines  Ltd .  Common 

A.  Ross  &  Company. 

50,000  Wigan  Collieries  Ltd . . .  Common 

Direct. 

36.000  Independence  Gold  Mining  Co , 

Direct. 

.‘lO.OOO  Talking  Pictures  of  Canada . 

Direct. 

25.000  Brooksido  Dairy  Ltd  .  . 

Credit  Anglo-Francais  Ltee. 

incouver  Grain  Loading  Co . 

Direct. 

22,000  Parkraan  Shoe  Company .  Preferred 

Direct. 


commodities. 


witli  $432,951  for  the  previous  year 
After  the  usual  dividend  disburse- ,  Merchandise  L.  ( 
ments  and  the  bonus  on  the  common  ;  Miscellaneous. . 
stock,  surplus  for  the  year  amounted  1 

-  to  $71,813  as  against  $153,891  in' 

A  meeting  of  Hamilton  l.oew’s  i  1923.  Profit  and  Loss  Surplus  now 
Theatre  Umlted,  was  held  in  Toronto  I  stands  at  *1,301.267. 
this  week,  to  consider  plans  for  the !  Gain  In  Working  Capital.  j 
winding-up  of  the  company,  follow-  i  The  balance  sheet  reveals  a  slight  i 
ing  the  merger  in  1923  with  the  Ha- 1  improvement  in  working  capital  posi- 
nillton  Pantages  Theatre  Limited,  |  tion.  current  assets  of  $3,783,131  ond  ^  Grain  Products 

and  the  formation- of  the  Hamilton  I  current  liabilities  of  $246,820  leaving  :  j  Stock . 

United  Theatres.  ja  networking  capital  of  $3,537,311  . 

It  appears  that  Haiiiilton  l.oew's  ,  compared  with  $3,504,436  at  the  end  j , ‘ ’ . . 

Ilieaircs  with  a  Dominion  charter  of  1923.  r.timher. .  . 

had  been  restricted  in  action  regard-  Cash  is  uii  slightly  at  $419,928  as  |  pulpwocid  ' . 

ing  winding-up  and  distriliutiiig  compared  with  $404,092,  accounts  re- j  p,,,^  . 

issets  and  dividends,  with  the  re-  ceivable  arc  off  at  $7.53,027  from  other  Forest  Products, 
suit  that  dividends  from  Hamilton  I  $9 19,399,  bills  receivable  up  from 

*64*, 187  at  $77,287,  deferred  charges  of  ^lercliandise  L.  C.  L..'.' 

*26.750  compart  with  $12,156  j  . 

vear.  and  inventories  are  up  at  $«,- 
302,027  from  $2,017,842.  . 

.Among  the  liabilities  Jtccounis  pay-  j 
able  are  up  at  $191,763  from  $119,665  ' 
i  bills  payable  are  dowut  from  $2,299  at  | 

$60.  wliile  accrued  wages  of  $28,82' 
compare  with  $25,20)  last  year. 

Doniis  Hurdly  Wnrraiiled. 

In  his  renia 


United  Theatres  had  accumulated  in 
the  treasury  but  had  not  been  dis¬ 
tributed.  All  difficulties  have  been 
cleared  away  now,  however,  and  the 
company  will  be  wound-up.  Holdings 
of  Hamilton  United  Theatres  jire- 


Total  Cars  Loaded... 
Total  Cars  Rec'd  from 
Coniiecfion.s  . .  . . 


tributed  to  present  holders  of  Hamil¬ 
ton  Loew’s  preferred  and  common 
stock,  one  share  for  one,  and  dividend 
arrears  and  current  dividends  will  be 
paid  regularly  thereafter. 


:  for  the  previous  year. 


lartTt^he  shareholders.  525.897  for  bind  interest. 


I'd).  1 1 

I'ol).  7  Ccb.  16  Feb.  1  1  I'eh.  7 

Ceh.  16 

1925 

1925  1924 

1925  1925 

1921 

2.141 

2.061  2,418 

4.832  4.538 

6.i;:.5 

966 

1,681  1.068 

I.OC!  1.079 

9:'.| 

3.97;', 

3.886  1.171 

1.750  2.182 

2.<*r- 1 

324 

260  319 

48  22 

19 

2,268 

2.122  2.14  1 

855  666 

866 

3.877 

4.127  3.892 

383  460 

510 

2,07!l 

2.030  2.161 

215  232 

2(6 

1.82.'! 

1.909  1.731 

1.8.56  1.932 

1 ,445 

614 

619  648 

InS  506 

32-1 

10,876 

16.362  16.613  : 

,192  3.185 

:!.096 

7.877 

7. *>3')  !t,657 

,136  1.821 

1.512 

36,818 

36,092  35.552  1' 

.018  16.923 

17.488 

35.485 

32,798  35.173 

L’.4!M».  2.421 

2.795 

3'otal  for  Canada. 

(  uinulative  Totals. 

Cch.  14 

i'ch.  7  Ccb.  Ii 

;  To  Date. 

1925 

1925  1921 

1921 

6.973 

6.599  8.S83 

43.811 

58,714 

1.979 

2.166  l,9“;i 

16.;’.3S 

11,162 

5.72'** 

6,368  3.225 

12,979 

3 1  ,.560 

7  !■* 

282  368 

2.1(>9 

l.S8^ 

3,123 

2,788  n.307 

18.673 

18.755 

4,260 

4.587  4.162 

27,5f>0 

23.658 

2.321 

2.262  2.436 

14,281 

1  (.704 

3,679 

;;.841  3.176 

21 .2(iti 

l!',321 

1 .622 

1.125  !(72 

7.775 

6.669 

14.:)68 

i;!.547  13.169 

92.699 

83.710 

lO.OUJ 

n.KiM 

65,628 

68.076 

7)0 .83() 

,53.015  53,040 

352.052 

339.880 

37.975 

TiT.'ifiS 

J- 1 

223.818 

•lion  of , 

count."  for  the  ye;; 

ir  had  l,een  charged 

Teiiicd.  j 

with  special  expenditures  made  for 

779  fori 

development  woik  carried  on 

in  one 

the  departments  of  the  business. 


in  Ills  remarK.yo  um  .  ,  j^pre^.j^iion.  and  $.50,000  for  patents.:  of  the  depaitm 

the  president,  9>>r  Chailes  Gordon  income  available  for  divi-land  that  the  success  of  this  work 


1 50,000 
150,000 
150,000 
125,000 
100,000 
100,000 
100,000 


116.00 


5  00 


INCREASED  PROFITS 

STERLING  TRUST  CO. 


stated  in  part:- 

■The  volume  of  business  for  the ; 


dends  amounting  to  $279,284 


25,000 


Common 

10.00 

. . .  Preferred 

100.00 

Preferred 

00 . 00 

. . .  Preferred 

100.00 

. . .  Preferred 

100.00 

. . .  Preferred 

10.00 

. . .  Preferred 

100.00 

. . .  Common 

.25 

. . .  Common 

.50 

.  . .  Common 

.75 

. . .  Common 

.35 

.  . .  Preferred 

08  00 

. . .  Common 

1  00 

. . .  Preferred 

-  Icomiiared  with  *6.847.877.  showing 

'J'lie  Sterling  Trust  Corporation,  in  !  decrease  of  $1,533,770.  equal  to  22.40 
its  fiscal  year  ended  December  ;!lst  '  per  cent.  Part  of  this  decrease  is  ac 


.n<i  i™.  «t  >fs.v63. 


asjgive.s  promise  of  adding  substantially 
to  future  profits. 


last  showed  net  profits  of  $41,499  after  counted  for  by  low'er  prices  and  the 
deducting  expenses  of  managemeiu,  |  fallin.g  off  in  dozens  is  not  as  serious 


etc.  This  compares  with  *32,096  in  '  as  indicated  by  the  values,  lint  still 


the  previous  year.  Adding  the  tial- 
ance  brought  forw  ard  from  the  pre- 1  keen  comiielition 
vious  year,  the  amount  available  foi 
appropriations  was  $67,365.  DRi- 


of  6  per  cent,  look  $34,202.  Dominion 
Provincial  and  Municipal  taxes  ah. 


sorbed  $6,156  and  the  balance  carried  although,  strictly  speaking,  the  re- 


forward  wuia  $26.99 

Total  assets  were  increased  from 
$5,101,718  to  $6,261,329.  Mortga.ges 
and  agreements  receivable  totalled 
$314,299  as  compared  with  $309,537 
for  the  year  before,  while  securities, 
advances,  deposits  and  cash,  etc.,  and 
real  estate  and  buildings  of  the  com¬ 
pany  lu-oiight  the  total  capital  assets 
to  $686,980.  Guaranteed  (rust  ac¬ 
counts  amounted  l<)  $61,182.  wliile 
estates  administered  came  to  $1,513.- 
166. 

Capit.'il  stock  issued  amounted  to 
$575,010  and  reserve  fund  $50,000. 


down  from  $162,928  last  year 

In  the  balance  slieet.  current  a.'^- 
sets  of  *1.142.467  and  current  liabili¬ 
ties  of  $162,557  leaves  working  caiii- 
tal  of  *979.910  as  compared  witli 
*536.530  at  the  end  of  1923.  This 
improvement  is  due  to  an  increase  in 
aceounts  receivable  from  *420.597  to 
$505,986,  an  item  of  *91.616  for  niar- 
kelable  seenriliea  which  did  not  ap- 
last  year,  and  a  reduction  in 
bilis  payable  from  $392,570  to  $116,- 
24. 

Other  changes  in  the  balance  sheet 
bonus,  and  had  it  not !  include  investments  in  allied  coni- 
Ihe  conservative  policy ;  panics,  up  at  $477,668  from  $405,691, 


MUTUAL  AGREEMENT 
WINNIPEG  UTILITIES 


your  company  has  experienced  very 
and  difficulty  in 
!  securing  the  volume  of  business 
I  which  the  mills  are  capable  of  hand- 


"NVe  have  paid  the  usual  dividends  j 
and  also  the  bonus  of  2  per  cent. 


suits  for  the  year  hardly  wmrrant  us 
in  tiaying 
boon  for 


w  inch  has  been  pursued  for  many ,  iirepayments  up  from  $59,923  at 
years,  whereby  we  built  up  strong  $106,973,  an  item  of  $75,915  for  bond 


tFriiiii  Ihe  Winnipeg  Dtireaii  of  I'lie 
I  iiiaiiciiil  i'iiiies.) 

Winnipeg.--  it  is  understood  Hint 
conferences  have  been  taking  idace 
hetween  representatives  of  tlie  Wiu- 
iiilicg  Electric  <  omtiany  and  the  City 
of  Winnipeg  Hydro  Electric  System, 
with  a  view  to  effecting  arrange¬ 
ments  tinder  which  eacli  utility  will 
have  a  separate  field  for  its  commer¬ 
cial  operations.  Both  utilities  are  In 
active  competition  within  the  City 
of  W  innipeg  at  the  present  time,  and 
as  a  result  the  expenditures  of  each 
are  relatively  higher  than  is  the  e.s- 


ioserves  we  might  have  had  to  omit  discount  which  did  not  appear  last .  ere  rcianveiy  nigner  inan  is  ine  e.s- 
im  bom  s  ”  !  vear.  inventorie.s  at  $415,790  as  com- ,  tab  ished  practice  in  other  centres 

_  pared  with  SI96.791.  and  cash  at  j  •  m'oposa!  contemplates  the 

GOOD  BALANCE  SHEET 


AMER.  SALES  BOOK 


while  demand  has  Increased.  The  in¬ 
creasing  use  of  wool  in  the  Orient 
proauctioii  of  sheep  fell  off  sharply  as  well  as  in  western  countries  has 


$829,063  as  against  $136,498. 

Among  the  liabilities  accrued  lioiid 
intcrc.st  is  up  at  *15.090  fiom  *3.S.i2, 
(Icpi cciation  reserve  is  ;-liow  ii  at  $l  .-; 
942.212.  and  oibci  rc.'-eiwes  at  $i::,092 
President  S  .1  Moore,  in  lits  ic 
iiir  .marks  1o  the  .shareholders  .states  that 

can  bales  Book  !  the  business  started  the  year  under 

for  the  >ear  ended  December  oi,  ^ _ i,..*  i 

annual  consumption  for  tlic  last  three  3924,  shows  3)rofits  for  the  j'ear  con- 
years  has  ran.eed  from  2,625.000,000  c:iri<^rably  below  those 


Ihe  finauci.il  statcnient  of  Ameri- 


in  many  countries  and  for  the  last 
three  years  wool  production  has 
lagged  behind  consumption.  Sup¬ 
plies  have  been  growing  smaller 


been  an  important  factor. 

Kiipplies  Xnw  Inadequate. 

With  the  disappearance  of  the 
BAWRA  war  surplus  the  supiily  of 


favorable  conditions,  but.  in  the  early 

blv  below  those  for  the  year  experienced  a  falling  off  . .  . . .  . 

to  3.075,000.000  pouiicld.  These  fig-  I'  -j,;/  There  is  on  the  other  hand,  a  ^[kich  continued  until  after  the  Pre- 1  present  customers  of 'VVlnnlpeg  Kee- 
how  clearly  tlio  inadequacy  of  bstantiafimorovement  in  the  al- i  f^dential  election  in  the  United  Qompany  in  the  City  of  Wlnni 


withdrawal  on  the  part  of  Wini\i|>eg 
Electric  Coiiiiiany  Iroin  relailirg 
(leclrical  energy  within  the  <'ity  or 
Winnipeg,  and  similarly  Hie  wiili- 
draw.sl  by  the  <  it,\  (>f  Winnipeg  11,' ■ 
dro  Ele<’irii  System  from  iJ.s  s.sb  of 
electrical  energy'  outside  Hip  ''it?  or 
Winnipeg.  The  City  Hydro,  in  return 
will  immediately  purchase  from  tb® 
Winnipeg  Electric  Company,  in  hulk 
all  the  electrical  energy  which  the 


wool  Is  now  on  the  sheep’s  hack.  It  "  .  m  p non  uru.'^  foi  the 

is  estimated  that  in  the  pre-w  ar  pe-  pres  show  clearly  the  inadequacy  of  ciwinritial  ininrovement  in  the  al- i  "‘“viinai  eiccuun  .i.  i..r  >.  ^  ^ric  i,ompany  in  the  City  of  Wlnnl- 

riod  of  1U09-13  the  worid’s  annual  |  cuj'rcnt  r.upolios  to  meet  demmids  comfortable  working  capital  i  i  Pes'  “re  taking  and  the  Winnliieg 

clip  was  3,203,000,000  pounds.  In  j  and  taken  in  conjunction  with  the  rnsitioh  of  tho  rommnv  general  trade,  however,  sbip-  Electric  w  ill  take  over  at  once  the 

1923  it  was  2,604.000,000  pounds  ;  disajipearnnce  of  BAWRA  suptilies  |  *  Reduced  I’rot'its.  ments  for  the  year,  as  a  whole,  weie  supply  of  electrical  energy  to  at! 

The  1924  clip  is  estimated  tojexplaintheri.se  in  prices  whicli  Profit'?  for  the  vcir  were  S463  060  maintained.  I  present  customers  of  the  City  Hydro 

have  been  2,511,000.000  pounds.  The!  characterized  1924.  jas  compared  with' profits  of  $572!793  !  ^im  pvesident*  stated  iliat  the  ac-  outside  Hu  City  of  Winnipeg. 
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BONDS 

for 

SAFE  INVESTMENT 

riOVBRNMBNT,  MJbldpal 
^  Public  Utility  and  Indue- 
trial  Bondi, 

fideeted  with  ecrcful  regard 
to  ca/cty,  dependable  Income 
and  marketabiUty. 

WrH$  /or  Ltd. 

HANSON  BROS. 

tnvMtmant  Stomritit* 


HINTS  TO  INVESTORS 


IR 


Ml  at.  lamai  at.  IM  Bar  St. 
Meotreal  Teroato 

M  Saafki  St..  Ottawa 


Canada  Permanent 
Morteme  Corporation 

(KIABTBKLT  DITIDB5D. 

Notice  la  baraby  given  that  a 
Olvldand  of  TBABE  PER 
CENT,  for  the  current  quarter, 
being  at  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital 'Stock  of 
the  Corporatloix,  haa  been  de¬ 
clared,  end  that  the  eame  wit! 
be  payable 

WEDNESDAY.  THE  FIRST 
DAY  OF  APRIL 

next,  to  Shareholders  of  rec¬ 
ord  at  the  cloae  of  buelneBB  on 
the  Fourteenth  day  of  March. 
By  order  of  the  Board. 

WALTER  F.  WATKINS, 

Secretary. 

Toronto.  February  18th,  1926. 


Preferred  Stocks 


The  safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  veil  secured 
and  yielding  over  T%. 

F.H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchsnj:* 

IN\TSTMENTS 
227  Bay  St.  Toronto 


^  :  Brazilian  T raction  i 

.  1  aitf  I h ' " K’ n <j  i)(  iiun  iiuaitti]  suiiiti  j 

’I  racticn  mill  Dvrinion  Can-  j 
j  J  !ti  ca  etoik  (ii’ti  holding  sauic  fun  an  in~  ■ 

,  I  t  fei'.ia  in  1)1  Ice-  I  u’uu’.'l  be  ylad  ra  . 
j  /tvt'f  i/our  ovinivr.  as  to  the  ijrobuhiii-  : 
lice  in  t.aniicclion  with  these  tuo  ' 
»lovKs. —  Jt.M.,  Torenlo,  Ur.l.  I 

*  An»>\i,r — In  Thi;  finaiiciul  Tiiik-si  of 

j  retuiil  duiv  we  iniUlishitt  an  i  .-.t'  inloj 
I  ajiaJjai.s  at  Die  finani.^al  anti  plivsi.-ai 
j  positiun  of  Die  Brazilian  Tratlion  ''om-  j 
!  paiiy.  aiiU  fliis  f.snc  hais.  no  UonbT.  ' 
eonie  to  hand  bineo  your  iiniuirv  \v;v= 
wriUen.  Wc  feel  that  liicrc  is  \  eiy  i 
.  little  that  wo  ean  add  to  this  aiMly-  j 
«is  at  the  ine.seiu  tune.  i ' 

IteceiiDy  tli'azihan  'I'laetion  has  i 
been  somewhat  leaetionary  on  the  .  . 
stock  exchaiiise,  but  no  .special  reuson.s  ‘ 
j  have  been  advanced  to  aeeount  for  tills  : '' 
situation  except  the  usual,  and  to  l>e  * 

'  expected,  fluotuaUuK  supply  and  de-  j  * 
j  tnand  wluch  naturally  ijoverus  tiie 

'  QUU'ket.  1) 


Thanks  From  Vancouver. 

To  Un;  Kdrllor, 

The  I'liuuiciai  Tiiiiei.. 
l>(nr  Sir;  — 

I  bed  to  aekno-.N leciifo  with  tluuiks  receipt  lioth  of  jour  wire  and 
Jour  letler  of  l  ie  I  Uh  ln..t..  and  wish  to  thunk  you  vorj’  niuch  for  t)ie 
toreslbia  eoiiniients  contained  therein.  1  ani  very  iilau  to  Koi  tins 
hifo;  ni  ition  and  rhall  »u't  neeordluK  to  yoUr  sujmsstlon.  As  I  believe 
niy  subHei-iptipn  expires  some  time  tUi.s  month.  I  lake  this  opportunity 
of  enelo.siiiK  niy  eheqno  for  the  sum  of  S3. 00  for  renewal  for  one  year. 
Your  paper  contains  so  much  of  Inieret'l  tliat  I  would  not  wish  to  be 
witluint  it. 

.Mcanwbdc  thanking  >oii  asrain  for  your  information  and  wtshinp- 
.vou  continued  success  with  jour  publication. 

Your  \  erj  triilj , 


Ontario  Steel  Products. 

/  iril/  yrciUly  npprcriatv  your  opiii- 
>/f  mt  (hitiirlo  Sit'd  }*rofiucts  rot^imon 
lock.  Hus  thr  (  OHj/nn/.v  hf  f'u  rain- 
foin/h  to  ( 


————  Punta  Alegre. 

V^anCOUVer.  f  V'ouhl  npprrruitr  ,/our  opinion  of  - 

_  I’untn  Mrprr  Sniiar  .stork,  as  to  its 

present  ralur  anil  the  possihlliti 's  of 
future  nppreriiTfion. — F.f'.M'.,  Fd, non¬ 
ton.  .Mbritn. 

IS  receipt  !«th  of  jour  wire  and  /'r"''"':  V"''”''"'’ 

to  thunk  you  very  ...uch  for  the  ‘  f-  • 

,1.  1  am  very  Kind  to  Koi  this  .N-'m’dmK  to  the  Ix^si  mrormal.on 

.  your  suKKostlon.  As  I  bidleve 

..s  tnonth.  I  take  this  opportunity  -''""banj-  pot  .away  to  a  Kood  star'  :n 

If  S3.00  for  renewal  for  one  year.  . 

rest  that  1  would  not  wish  to  be  Pnncipal  rsta  r.c  show  a  l.ruo  tnereas.i  | 

I  111  the  production  over  the  lorre.cpond- 

.  ,  . . j  inir  period  of  a  year  aco.  l•V,r  the 

ir  vour  infonnalum  and  wtshiny'  ,  ,  .i,  .  .  , 

I  lompnny  a.s  a  whole  the  output  up  to! 
lication.  j  .lanttary  .Ird.  liiC,'^.  was  t^R.OOO  bap.s.  I 

, ,  I  as  (iKajiist  49.300  Ivap.s  at  the  same  ; 

(Siftned)  — — i  time  in  1934.  The  rslales  are  now 

_ _  j  well  balojircd  as  between  eane  snpplj- ' 

•  m/  I  aac  r-  ond  KTtndiiiK  enpaelty  and  if  evorv- 

Woods  Mfg.  Company.  eontimies  to  run  as  smoothly  as, 

I  think  of  iiun  lt.isiiiii  .souir  .shores  there  is  no  reason  why  j 

Ifood.s  Monufnelnrxuii  (  ninjsnii/  j),p  company  should  not  realtxo  the  I 
innion  and  preferred  and  P.  I.i/oll  e.stmiato  of  1.60(^,000  hays  as  apain.st  . 


me, Its.' — (./..I/.,  .'/oil Icral. 


inliitur  dirtdend  pay-' and  Sons  Can.struelion  Com,tnnp  i-oiii-  i,;fi7.fini  lia^s  for  1924. 


j  tnajdd  wluoh  naturallj'  jjoverus  the  .tnsw  oi’ — The  latest  iiiforination  we  , 
'  UUU'kW.  .  hovo  (oiioermng  the  eonipaii.i-  is  that  j 

T,  „  ,,  ,  ,  ,  .  ,  pl.mts  are  operating  at  a  rale  elose  to 

j  It  is  g^eaerally  believed  that  Die  -i..  ,  . 

ai  ..  1  .V.  iearwnj.  I  he  l  ompany  has  been  in 

i  ^‘'®  «hare.s amount-  ;,„,,,eti,.e  orders  large-  ' 

!  it  U  T  O'^'aceonm  of  the  automobile  iiianu-  i 

l«ehlnl''T'T  that  wtin  pHiustr.i,.  We  are  not  aware  i 

T  currency  m  ,.a,„i„^s  for  the 

bxoaaa  of  u  cents,  the  dividend  re-..,  .  .  ,  ,  .  o„., 

,  “  O.COU  1C  year  which  ends  .liim  .toth  iiex; 

.  quuoiiieQtB  can  Uo  comfoi-tabij  cov-  I  .  ,  ,  .  ,  ,,  .... 

i  V.V.. ......  loku..,  V,u,  Uhoillii  not  be  well  ,11  eveessol  those  of 

!  ’  I'oeeii*  year.s.  iii  \  a  w  of  tin  fa<  t  Dial 

1  Rrazlllaii  Traction  has.  In  our  opin-  'iio  ,  "nip:in>  has  (  xpi  r ciupil  mia  ii 
i  Ion.  I’athor  (Utitictive  loiijt  j'ull  possi-  'I'  i'or  general  eondilions. 

bUltlee.  Tlie  Kepubllc  has  made  fair  ;  ,vs  >  ou  tire  no  tkuibt  awar'  the  di\!- 

!  prog  tv  ss  In  thi*  po-st  J'SUi',  following; ,  jQud  on  jp,  eomimin  stiieh  was  no; 

j  the  report  of  the  British  financial  mis- I  earned  m  loi't.  Net  aMiriabte  rm  di- 

I  lion,  In  tho  rehabilitation  of  its  finan- |  vidends  was  h-.-s  tluin  1  p"r  e<  iit.,  ai¬ 
ds,  and  this  fact  together  with  the  ex-  |  though  dishnr.si'inoiits  were  m  ule  in  | 


I  ported  recovery  In  the  countrj-'s  ex- 
^  ports,  should  eventuallj-  brinjr  tho  ex- 
j  chomre  basis  considembjy-  closer  to 


the  period  at  tin  rat<  of  per  eeliV 
whidi  absorbcii  SST.'iCU  and  left  a  defi¬ 
cit  for  the  >eai  (,f  .$20,131.  \o  dis- 


itormal  Uion  It  now-  is.  In  the  evont  ',ui .senients  wore  made  during  r.'23  init 
of  thli,  Braxlllan  Traction  would,  of  jiayments  were  made  iii  both  the  1922 


nion.  Can  you  iiire  uie  any  informa¬ 
tion  rei/n.nliny  these  stoeks.' — l/’/.'X, 
St.  ('fitharines.  (tut. 

.Miswcr — The  annual  finaiuiul  ftale- 
meiii  of  this  company  recently  made 
its  appearance  and  was  leviewed  in 
tlirs,  eoluniiis.  Thoie  was  also  luib- 
li.sheil  a  refeionee  to  the  annual  meet¬ 
ing  of  sliai  eholders.  * 

As  was  pomt<sl  out  at  the  time  cer¬ 
tain  shareholders  weiv  strong  in  their 
intieisiii  of  the  manageineiu  at  last 
.vear's  annual  meeting,  but  when  thej 
reecAi  d  the  latest  annual  report,  their 
ideas  ehang-ed.  These  gentlemen,  w  lio  j 
attemh'd  the  annual  meeting  in  poison.  , 
adniittod  that  their  prior  critnism  had  | 
lieen  hasty  .md  they  look  the  opiw'i  tu- | 
mty  of  wit hdraw-ing  whatever  remarks 
thev  had  made.  ' 

■As  n  matter  of  fart  the  luisiness  of  j 
the  company  in  1922-23  was  sharplj- : 
(leiaes.si'd.  this  condition  being  (|Uile  j 
similar  to  that  which  was  o\i>ei ieneo,» 


,  atid  1921  fisigil  yeni  s.  What  the  [kiI- 


The  directors  of  the  company  have 
recently  declared  the  nsnal  nnarfeiily  i 
dividend  of  1.26  per  share.  This  is* 
payabltj  out  of  profits  for  the  past  ' 
year.  when,  it  wdll  be  recalled,  the 
company  earned  something  over  $,3.(i0  ! 
per  share.  It  is  fully  apiireeialed  th.at 
the  present  price  of  .sugar  t>rovides  but  j 
a  comvxiratlvoly  .small  margin  of  pro-  , 
fit.  and  there  Is  no  rea.son  to  think  ' 
that  the  compan.\  cannot  earn  tiie 
present  itnte  of  dividends  e\eii  with 
stigar  at  around  its  jire.sent  level. 

It  will  he  lei  allixl  that  m  its  1922 
jejir  the  isjmpan.t  produced  its  sugar 
for  2  l-4c  per  I'l.  Its  eo.st  Iasi  yetir. 
aside  from  the  cost  of  the  lane.  was  as 
low  ns  the  comiian.t  has  ever  attniivd 
and  there  is  no  reason  why  eqiiallj 
sjitisfactory  rasults  should  not  be  ob¬ 
tained  this  eoming  year.  It  only  re-  ' 
uuii'o.s  .a  jiroftt  of  about  l-2e  t'er  lli. 
to  cover  tlu'  preseni  raie  of  dividends.  \ 

I'unta  Sugar  us  in  a  satisfactory  fi- 
nnnri.a,l  position.  It  weni  up  to  the 


Marketable  Bonds 

When  you  consider  the  purchase  of  a  bond 
do  you  give  careful  thought  to  the 
marketable  feature? 

Often  you  may  through  some  emergency 
find  it  necessary  to  turn  a  part  of  your 
securities  into  cash,  therefore  the  wider  the 
market  that  exists  for  them  the  more  readily 
may  they  be  sold  at  a  satisfactory  price. 

We  will  be  pleased  to  mail  you  upon  request  a 
diversified  list  of  high-grade  bonds  which  enjoy  a 
ready  market. 

Write  our  nearest  office. 

The  National  City  Company 

Limited 

Head  Office — 112  St.  James  Street- -Montreal 
10  King  Street  East  204  Cnlnn  Bank  Building  71  St.  Peter  Street 
TORONTO  OTTAWA  OUEBEC 

Advisory  Board 

Stit  Chari.es  B.  (lORDON,  G.p.E.,  Chairman  Sir  John  .Aikd  .A.  J.  Brown,  x.c. 
Hon.  Sir  1  o.WER  ('.oriN,  ic.c.M.ii..M  r.  Charles  R.  Hosmer  Wilmot'L.  Matthews 
Keeo  W.  Molson  Li.-Col.  Herbert  Molson.  c..m.c..m.c.  Sir  Acocsti's  Nanton 
Edson  L.  Tease  W.  N.  Tiu-Ey,  e.c.  Hon.  J.  M.  Wilson 


L..«,man  iracuon  wouia.  o.  .  jiaympnis  were  made  in  hot.li  the  1922  „  „„u,„ii  v  and  textile  m.uiufae-  . 7'  "  "  . . . . ' 

course,  fare  very  handsomely.  .and  1921  fnHgii  yeniv,  what  the  ,k.I-  ...a,,,. 7;.  partkulai  It  would  ”  "'^p’  "P 

,  ,  '  i,  v  Ilf  1  hf>  .lire, •i.ir.i  w  ill  h,.  « 111,  rre.ii-.i  ''Tdii.lrj  b  •  hpglnniiiR  of  the  grinding  w'ithoiil  hat 

It  a  estimattsl  that  during  the  past  !  ‘  ^  ,  ’n.n  i  o.len  l  is  m,  n,™  r"  I  '"E  rfcour.se  to  bank  borrowing.  f1  will 


few  years  the  comiiany  haa  turned  i '^p ''Ohimon  dividend  is  not  pre.sent-  (hri  exl  the  storm  and  the  directors  feel 
back  Into  the  properties  sometlilng  I  known,  hut  it  i.-'  believed  tha,t  Die  pingi-ess  during  1926  and  Intel 

like  $63,000,000.  all  of  which  is  or  will  ;  (''.«bni  . senients  e.>=tnblished  last  .vei..r  unmistakable  and  gratifying, 

.shortlv  be  revenne-pt odiiclnp  This  sui'cipation  of  substantial  eon-  'I'jio  stock  market  has,  of  course,  not 

mn.ns  that  tho  — to  a-,.,  i..  :  iraet.s  whh  h  have  since  l.ieen  secure.l  I  ,  a.-amnnl  this  nuniwve- 


i.-AhorUv  be  revenne-producjnp  This  "  lis  m  a""cii.ation  oi  snosianuai  <  on- 
:  mems  that  the  company  to-day  is  In  a  '  ’‘""'-'P''  "  i^ccure.l 

much  stronger  phy.sdeaJ  po.sitlon  than  * earnings  since  th«n  have 
I  It  ever  ha.'  enjoved  before  and  that,  **’  ^  ‘p*’’  stifficicntly  high  lo 

■given  normal  conditions  in  Brazil,  and  ''Pl'tution.  The  .ciuirany 


Tho  stock  market  has,  of  (bourse,  not 
U-en  slow  to  discount  this  nupi-oce- 
mt  nt  iiiuJ  this  explains  the  sti'enptw 
which  hiLS  Ix-en  evidenced  irv  the 
.shares  for  some  time  past.  The  pre- 


even  a  m<>dei*ate  recov-ery  in  the  ex-  ,  operates  a  plant  foi  manuCaeluring  au-  j  hies  risen  from  a  Iciw  of 


borrow  some  money  during  the  early 
Itart  of  the  hearvesting  sen.son,  but 
.surh  Viorrowlngs  will  be  liquidated  as  i 
the  .sugar  i.®  sold. 


Detroit  United  Common. 

;  Detroit  t  oiled  Hail  troy  ,om  mon 


earning^  per  sha.rp 


prings  al  Oshawa.  Out.,  and  ,j,o,  75  ihis  year  and  ii.s  . emod  buy  at  26 


should  be  much  laiss  r  even  than  m  ""ether  at  rihathain,  t'nt.  It  also  has  ,  jp,,  pi-osent  time  i.s  vei ; 


Dominion  Canners. 

As  .vou  are  no  doubt  ow-are.  there 
hasi  occurred  within  the  past  few 


jits  nrain  plantf  .at  (lananoqiie.  Its  ^.|os,>  to  this  higher  level.  In  th,- I  H’oi/»iow//i.  A'.fr’ 
gen<'ral  proiiicis.  be.'ides  springs,  in-  the  common  the  ad\.ince  has  j  .\nswcr — It  is  impos.-ot>le  for  us  at 

elude  shovels,  .spades,  draining  tools.  been  very  pronounced  The  low  1  this  time  to  tell  jon  wlietlp  r  tlic  stock 

axles,  etc.  T^nti!  the  earning  pow'ei  stock  in  1924  was  23'4  and  lie-  is  or  is  not  a  gocst  liny.  N'.iiuially.  the 


interest  on  the  eouxmon  ?  —  C,  /’ . 

Weymouth.  X.S 

.\iiswcr — It  is  impos.-ot>le  for  us  at 


mouths  a  rather  S)iectacula.r  riao  in  [  hshed  ami  ila-  TM.lie>  rega.rding  the  di 


j  the  price  of  Ikniiinion  t'anner.s  1-0,10- clanfi,*,!  thereby,  we  woRild  jp^.  n-hen  a  demand  for  the  stock  frvv  vear.s  through  the  segregation  of 
.  mon.  this  .stock  having  nsen  from  !  i.se  an  intending  pnrrha.ser  to  ro-  ,.j.oppetl  up  which  found  holders  loath  j  the  properties  and  only  it.s  interurhaii 
!  around  3."i  to  Kil  ti  in  Toronto  and  to  |  ’^c  stock  strieTly  a-s  a  specula-  to  .sell  .and  the  price  rose  precipilantl.v  |  jmes  remaining.  Since  thot  time  its 

1  101  m  .Montreal.  So  f.ii  as  is  known,  j j  to  a  new  recent  high  at  49.  Onlx  a;  progre.s.'  has  been  rather  slow.  About 


I  the  bu.Miig  was  on  accotinl  of  a  new 
'  pixMiic  IteRi'led  b.\  .\vcrn  Panioe.  of  To- 
lont.o.  whicji  has  endeavored  to  secure  ^ 
!  share  control  of  the  eonipam  .  In  on  ’ 


P.  Lyall  &  Sons. 

We  must  iX'guid  111,  common  stock 
if  this  roinpan.v  as  a  speculation.  The 


ivimpai  ativel.v  .small  amount 
came  out  on  the  use. 


slock  .  a  rear  ago  new  repi  esenlatio"  of  com 
I  petent  railway  mi  n  and  liajikers  w-oai  , 


These  movements  have  been  view  ml  |  .secured  on  the  Iniard  of  director.s.  and 
on  the  .strw't  more  in  the  natiire  of  they  have  hecn  laigel.v  instrumemiaJ  In 


I  interview  .given  to  our  Toinnto  lorres-  !  n-cenv  advance  in  the  price  wa,s  ba.sed  pi'ice  readju.stments  in  the  ligriit  of  ini-  j  bringing  altouf  the  reorgaaiixatlon  of 

'  pondeiu,  Mr.  PaixJoe  slated  that  his  '  mainly,  it  i.«  liclieved.  upon  «xp«etA-  proving  conililions  than  anything  else  '  opi-r.-ttions.  which  has.  naturally,  »uf- i 

interests  now  eontrollod  the  company  j  lions  that  tliis  eoriiiiany  iraglit  share  and  it  is  fell  that  they  are  more  f(.,.Ted  earnings  during  the  past  year.  | 

and  ih.at  they  were  working  in  clo.<«.  I  in  certain  eonii-m  ts  to  be  lei  in  eon-  clo.sely  in  line  to-day  with  I'hoir  fair:  While  the  annual  report,  wllkli  !■  | 


harmonv  wiih  the  present  manage^!  neci ion  with  the  new  tiridge  ario.sst.he  mnrkel  than  they  have  iieen  for  the  referred  to  elsewhen'  in  these  eol- 1 
leetii.  He  intimaierl  that  tbe.v  would  'SI.  Lawienee  l;i\-i-r  .11  Montreal  lln-  two  years  in  least  j  uniiis.  does  not  .show  much  m  the  way' 

proba'ilv'  el(ot  a  repre.sentative  to  the  !  ilou'itedly  such  eenliacts  w-ouki  tnxive  .\  purchaser  of  the  preferred  stiH-k  [  of  c.aniing  potver.  H  must  he  romem- 1 

;  dii-cctorate  at  the  forthroming  annua:  I  wcl.  oine  to  the  company  arwl  would  to-day  would  not  .apjiear  to  be  assum-  berod  that,  the  year  h‘;i.s  Iieen  one  of 

meeting.  ja.'surc  a  considerable  increase  in  ita  ing  too  grea,t  risk  providing  b<  ne-  transition  and  roadjiLstnient  It  ts 

'  rill  tilt  Ollier  Innd  it  is  notew  ort  h\  ' liowei,  Durijig  the  last  few  .carded  his  placeanent  sUirtly  as  a  generally  bolirved  that  while  the  pro-' 

.  ...  ^  .  ■  ,  .  ,  !  voai’s  the  coinp.inv's  experience  has  bu.sine.ss  rir.iiis  investment.  'I'he  com-  j  eess  will  he  a  .shw  one.  the  new  inter-  ! 

I  that  wqbl'i  the  pust  w oek  sharehoid-  I,  J  ,  .  .  .1  i  .  j  1 

eis  of  ilic  I  iiiiirinv  Irv  rec(>1v  eil  re  i  ' '"thei  valu'd,  good  years  lieliig  mon  would  naturally  hold  out  the  Hnti  the  nmnagement  under  !4ir  ! 

qiie.st  I  fo','  ii”  im'cs  boi  h' fi  ,11*11  the*Po'  with  l'»iti  ones.  In  1917.  191S  g-reater  speculnitive  iHis.sibillties.  Phonld  j  Tlnniias  Tait.  will  gisduajly  bring’ 

tltit  intere-v'.  nn'.rfroiii  1  lie"  .\-iini  m- ! **”  riimpany  dul  pai  tEculnrly  the  industry  and,  ae  a  ooiiaequence.  i  ,iboiit  a  turn  in  the  Bittmiilon  anq 
teresis  XYhe’lv  r  Die.sc  iiioNv  rei  uesta  " '***  ""  account  of  iJk  wnr  oarnings  improve  during  the  next  two  ^  .-(jjani  place  the  company  on  a  sound 

Hie  is.sued  111  onier  to  esi-iblish  ttir  co"l'‘"-f'*^  which  it  was  able  to  handle  or  thre®  yeois  as  the  directors  expect  i  momw -making  h(*(rt.s.  So  far  oe  is 

I  oiitroi  situ  iioii  .ii-  vvi'ietheV  acfiaJIv  plants.  Sitae  that  it  will,  it  Yi'ould  not  .seem  unlikely  for;  known,  the  coiiipany'.s  bond  financing! 

to  te  t  the  'iien'th  of  tho  two  r-o*  j  li'uc  earning.s  have  ficllen  off,  oporat-  tdie  pir«fcrre<i  to  come  furt.hor  Into  line  .  prog  ram  has  been  completed.  j 

tons  i.s  no'  vet  ,  leai  hut  it  seems  e'er- i income  in  192<i  and  1921  lieing  In  with  th«'  groneral  investment  market  .\t  the  present  time  the  roTTipan.v’s  * 

f  "1  thnt  tl,  i  e,  In  'll  1  v'ciniity  of  S373.ikiO  with  a  de<  line  and  fot  the  common  to  dt«f»unt  ftiinre  ,  <ines  not  catTv-  .i.ny  dividend' 

In'  f-  •  "the  i*',st  lire  e  m"  e"  fe"ti  th'*^^  *  "tid  to  $161.0011  TTV  divudcTMl  action.  In  1919  the  preferred  whatsoever,  this  having  been  pas.sed 

(Nini'vinv  s  hisToi  v  "*  ■'*’  '  ^  j  iii23,  'Hie  reisiit  for  the  year  ended  stock  was  as  high  a.*  90  wliile  theeom-  latr  in  1923  a-s  a  re.sult  of  l.he  .slt.URtion  ' 

(Ninipanv  .s  isoi.v,  'March  .'tl.st.  1021.  showing  operating  mon  in  tho  same  year  roBC,  to  a  peak  :  referred  lo  alxive,  l’r»doiibtedl.v  the; 

Elsewhere  ill  this  issue  you  will  finil  income  of  $210.0(10.  and  it  is  belb ved  ,  !<  vel  for  all  lime  n1  116'.^.  The  initial  |  .stock  has  eerlaln  long-jmll  feaituios' 
,1  repoi-i  on  th*  c;inning  situation  ns  if  '  in  Ihe  current  year,  which  will  close  1  il'vkh'TKl  on  the  pee.ferred  was  paul  in  j  about  M  whieli  ma.v  lie  reguixlrd 

a.ffgets  the  cmipany,  which  has  been  in  aliout  a  motwli.  the  results  have  i  1913  and  has  l,«en  coritinuod.  In  19IR  :  proimsiiig  bv  any  one  in  a  position  to 

prepar.  (1  spcnlly  fiir  us  by  an  offi-  Iwen  somnw-hail  bettei.  The  eonrpany  the  company  was  able  io  start  paying  |  Iih.vc  his  money  thus  tie<l  up  ovri-  .n  j 

vial  of  the  eninpany.  This  explains  ,  has  sTeoiJily  mmlntalnerl  th>'  7  jier  eent.  off  its  necuniiilated  dividends  and  paid  ,  long  period,  and  the  ivtnrn  eventuaTTv'  i 

it.self  ani*  needs  no  further  olabora- '  ili viden.,!  on  its  $1,30ii,oqn  of  pi-eflenied  ;  the  lia.kmce  in  full  in  1917.  T'he  com-  should  be  handsome  upon  the  present  i 
lion  here.  The  artieb-  in  que.sllon  |  stock,  this  roqmring  an  apniial  charge  !  mon  dividend  was  .also  established  m  kshiUT'ly  depresHOd  price  of  t.h»  stock.. 
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Orders  Executed 


Toronto  .Stock  Exchange 
.Montreal  Stock  Exchange 
New  York  Stock  Exchange 
London  .Stock  Exchange 

For  Cash  or  on 
Conservative  Margin 

A.  J.Pallison  Jr.  &Cd. 


Members  Toronto  and  Montreal 
Stock  ExchangeB  , 

1  3031  ' 
Telephones  J  3521  ' 
Rhv  street  El^n  j  4417  ; 

Toronto  I  4418  . 


rill  till  Ollier  hand,  it  is  riotcw  ort  hv- | 
,  that  wqbl'i  the  piist  w '■ek  .s-harchoi<l-  I 
'eis  of  llic  c  iiiipan.v  have  received  ip- i 
qiic.st  i  for  proxies  bolh  fnuii  the  I’ai-  : 
doc  intcre-vt-  .nn'l  from  Die  .\airii  in-! 
teicsts.  W'he’lr  r  tlie.sc  prox.v  rdiucsta 
Hi-c  is.sued  111  onier  to  esuiblish  the 
<  ontrol  situ. non.  or  w  bether  acfiallj  ! 
to  te.it  the  slrencth  of  tho  two  Tac- j 
tions.  i.s  no'  .v  et  dear,  hut  it  seems  ccr-  , 
tain  that  the  annual  me,  ling  will  Ik-  ' 
by  far  the  nu’st  intei e.sting  one  in  the  ; 
(sinipanv  '.s  histor.v,  | 


<'e«nmon  dividends 


J'JIS  when  3'-4  per  cent  was  paid  wllTi  Those  in  elo.se  1t>ii«'h  with  the  , 


;<nerall.\  iKlieyed  that  vv-hen  a  paid  up  to  1922.  but  the  laot  jiayment  2k;  the  following  year 


diiiil  that  progress  will  ti,aturn,11y  Iv- 


dividend  is  finalK  deckircd  iiiion  ihe  1  being  made  .laniiary  Ibth  of  that  y«ar.  I  paul  in  cither  1916  or  1916  but,  in  1917  j  slow,  and  that  a  dividend  i.s  .still  a  long 
preferrcil  sioi-k  of  the  oiici-atitig  com-  1  1917  2  per  cent,  was  dlsbui-seil  and  tho.v  paid  5  i«lus  2  pei  '-etit..  in  191S  7  1  distance  removed,  but  they  are  eonfl-  ' 


rianners.  that  the  I  ui  1918  to  t4*?1  the  rate  wm.s  8  per  I'eiir.  :  plus  6  per  cent..,  the  same  In  1919  and  .  rioui  tfuit  eveiituallv  the  .stork  will  tie  1 


in  1920  7'i  plus  6  per  cent..  8  pwr  cent,  j  l/nci.  iiiwin  a  6  percent,  basis  a.s  It  was  I 
was  paid  in  bpt.h  1921  and  1922,  but  on  I  for  many  y-ar.s  jioal.  * 


Our  Latest 

Bond  Offerings 

Srnd  for  our  List 
Phone  Main  7400 

G.A.STIMSON§(i). 

LiMiTCD  csT.  laea 

The  Oldest 

Bond  House  in  Canada 

36-36  KING  ST  EAST - TORONTO 


I  holding  (  omp.iny  w-ill  be  supplied  w-i-th  Pat  annum.  i  in  19.n  ,  'j  pins  ft  per  cent.,  x  pwr  cent, 

^sufficient  fund.'  to  pay  a  dividoml  on  I  The  earning  power  of  the  nom-pany  "'««  paid  in  bot.h  1921  and  1922,  but  on  1 
Us  own  eoinnion  stock.  .\t  the  preseni  i  when  fciven  reasonably  good  oondi-  November  16t-h,  192.3.  the  directors  | 
time  there  is  something  like  12  or  11  ! 'ions  is  potentially  l.arge  Taking  the  p.i.s.sod  the  payincnl  due  llerember  1st  ; 
per  cent,  an  I  ar.s  on  Canadian  Canner.s  good  v  cai-s  with  the  tiad  the  (-ompajty  s  i  owing  to  their  de.siix-  to  .  oriBorye  the 
preferred,  .so  that  the  amrsint  actually  average  annual  net  profit^  iK-tweiau  ,  Up’ild  po.silion  of  the  < oiwpany.  The  | 
due  by  ih?  compajiv  i.s  verj-  large  i.nd  |  B'C-  and  1921  htwe  bef.p  $291. .346.  eqiif-  ;  latf  payment  m.sde  was  2  per  cent,  on  | 


will  repri-seii'  .'onicthing  in  excess  of  '  vn,lent  to  11.4,6  pi-r  cent,  earned  on  $1,-  .  Oeeoniber  l.st.  1923.  Iniring  191i  the 


-pj  pur  cent,  on  the  (-omnion  stock.  I 
I  In  view  of  the  m-rnt  .sharp  ndv.once 
'  in  the  pi  ici-  of  I'oniimon  ('aiinei  s  i-om- 
!  mon  and  ihe  iince-samt.v  which  cxi.sts  j 
I  regai'ding  the  control  of  the  company  | 
I  and  the  intention  of  the  new  intorests.  I 
we  would  regard  this  stock  with  a  de-  ' 
pree  of  (-aution.  for  the  present,  and. 
I  certainly  until  Ihe  .-mnual  meeting  ha?  l 
become  a  inatiei-  of  historj.  ' 


]  760,000  of  eommon  stoek  outstanding.  , 
Its  financial  position  although  !e.»s 


onipaiiy  earned  as  iiiiich  ils  .30  per  |  f'erth  Dnt 


Can.  Industrial  Alcohol. 

It  /  iren  lo  buy  20  shares  of  Con- 
ndinn  hiriiislrinl  Aleohal  lehnt  tmuld 
hr  my  tnrnmi  a  year  /row  sewer 


i-ent.  on  the  cotninoi:  and  nenrly  a« 
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Oonrfro  for  llomr  fovrrInK 

f'aniidfnn  4  Ivirn,  Profla4*tion.  Money, 
rreiilt,  R^t’haniee,  tlonkiiiK.  Inter- 
tionni  Trnde.  I^nlior,  'rrMiiR.|»ortn- 
tfnn.  etc,,  etc.  I'repnred  l»v  hi»;hei»t 
C  RftrrdiiMi  4uthorltieA  for  4  iiniitlinn 
Men  nnd  H  omen  of  Affnie^.,  i;;i4«y 
to  rend.  Knny  to  underMtnii'l.  4lne 
Bnnker  it  In  Yvortli  more  to 

him  ttinn  n  dnsen  of  the  heMt  te«tn 
he  hnn  rend,  iinllnhle  nn  ‘i  eoitrne 
of  inAtriietlon  or  in  (»o*>k  form. 
nearriptHr  booklet  re:id>.  Ad¬ 
dress  SehooU.  Dept.  M-,  -16 

Bloor«  A%  est,  Toronto. 


THE 

ROYAL  TRUST  (o| 

EXECUTORS 

AN  1> 

TRUSTEES 


i  Banking  Service  Corp. 

I  ret/ret  th  it  illness  and  ohgcjicn  j 

■  from  the  ritn  has  preiriited  me  from  | 
j  lhaiikina  yon  in  due  time  for  your 
‘iniirh  a,i,irreiatrd  personnj  letter  and 

leply  in  ,101/1  im  f  slots’  deiiarl  men  I  of 
Idle  Times  to  my  question  reoarriina 
(  my  ini'Csl  mrnls  in  line  of  my  ronlem- 
lilalcd  rrlirrineni  from  aetir,  buJiinrss 
life.  !  nlu<  nour  o,>iiiion  eery  hiqhry.  ' 
f  am  enrinsino  a  Inter  I  received 
same  lime  oao  on  irhirh  I  leould  ap- 
preriatc  your  opinion.  This  is  issued 
by  the  Hankiuo  Service  Corjinration^ 
himited,  lehieli.  I  tyliere,  deals  tu  moi  l- 

■  yayr.s. — si  PT.HTTl  OI  S.  Monirenl. 

An.'w  er— -Til"  Banking  Sci-v  k-c  <’or-  ' 
pora.fion.  B.niitcd.  to  w-hi<  h  you  refer  I 
in  .vour  letter,  .'cts  ns  the  financial 
agents  of  M, nitre  I  l-'inaiic<-  i 'orpor.-v - 
tioii,  Bim'tcd.  a,iui.  wc  un/k-istand.  are, 
j  1,-ikinE  care  of  llic  .--.iIc  of  the  latter 
companv's  s-iock.  We  think  quite  higb- 
I  ly  of  the  .Momr":il  l-'inanic  I'orpors- 
'tion.  l-imit'-d,  and  do  not  believe  that 
Jan  investment  in  that  stoik  would  in¬ 
volve  an.v  great  risk.  We  pi-csuin~ 
that  it  i.s  the.se  shares  to  which  yout- 
enolosure  refers.  1-7.  B.  Dec-ar.v  is 
pressident  of  Montreal  Finance  (.'orpor-  , 
ation.  .1.  P.  Anglin,  vice-president:  Ti. 
W.  Ogilvie.  .secretarj -ti-ca surer;  Gisi. 
A.  Ross,  director,  and  Mark  Workman, 
director.  Montreal  Finance  Corpor¬ 
ation  is  well  administered  under  the 
direction  of  the  above. n-amed.  and.  w-- 
are  informed,  its  busineaa  is  consist¬ 
ently  expanding. 


gviod  than  in  the  venrs  pr-oce<ling  1922:  niuch  in  1918  and  1919  —  following 
;  is  still  fnirlv-  strong,  net  working  c.api-  ■  which  Iho  difficulties  of  the  post-wii.i 
j  taJ  at  the  end  of  Inst  year  exceeding  leadjustment  began  to  make  them- 
j  1709.000  selves  few. 

i  Induced  Two  Friends  to  Subscribe. 

I  Exeter,  Ont.,  Feh.  ’h.  1825. 

I  H<3ve  been  reading  The  Financial  Times  for  a.  number  of  years 

,  Every  issue  brings  Its  quota  of  interesting  matter  along  financial 
I  lines  and  otherwise,  and  the  page  of  "Hints  to  Investors”  constitutes 
I  a  valuable  service  that  no  Investor  ean  afford  to  be  without. 

I  have  Induced  two  of  my  friends  to  try  the  paper  for  a  year, 
nnd  If  they  value  It  as  I  do,  you  will  retain  them  as  subserl-bere  for 
many  years  to  come. 

Yours  very  truly,  * 

C.  H.  S. 


ArcTwer-  The  annual  dividend  un  1  he 
new-  Oana/llan  Imluslnal  -MiRihoI  cimi- 
iiioii  .'haivs  is  $1.38.  ’ITie  copporiUloii 
pays  this  dividend  at  the  rate  of  .32u  I 
per  share  quarterly.  A  piirehase  of 
20  Kliiares  would  therefore  give  jiou  an 
annual  Income  of  $.'!7  60,  ('anadian  In¬ 
dustrial  Alcohol  i-s  now  selling  below, 
20  on  the  Montreal  .Slock  Exchange  ; 
and  for  some  weeks  past  ha.s  flucliiat-  | 
cl  narrowly  l>etwe<  n  ihal  price  ,-ind  1*  ' 
t,er  shiwe. 

We  understand  tint  the  <-cmtp{U'y’s 
iTuelnesB  experience  ihu.s  far  in  the  | 
current  ycar'ha.s  Ix-en  saUslYuriory  aral  \ 
tliet  the  dividend  has  been  earned,  i 
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ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,"  Montreal. 

^  !  Ihink  of  purchaEintt  f  ***«  following  securities! 

Please  give  me  your  opinion  (tree  of  charge)  regarding  same 

Purchaiina  Prtet 


Same  of  Enquirer. 


Nom  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a  marked 
ropy  sent  if  requested. 

Cross  ous  tlsie  not  destred. 
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staffs 

Moderate  Fees 

TMC 

STERLING 
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CORPORATION 
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To  Yield  9fo — 

MEXICAN  LIGHT  &  POWER 

5%  Bonds  Due  1940 

Apart  from  the  high  return, 
we  believe  this  security  will 
have  a  substantial  advance. 

R.  G.  HOERNER  &  CO. 


IiTu*.  in  l!>2n  it  was  selling  nround  24  !  fii\ ifirnd  po.’^itioii  for  tlio  stm  U  luis  i 
It  cn,|o,vpd  a  fharp  rall.v  early  thi?!impii  cunuldorably  affi'ctcd  fur  the  past  . 
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R.  EMMET  COX  .......  President 

DATIB  BCBXSIDE  .  .  .  •  General  Manager 

UIBTEY  hTbLACk”  •  ^ 

HOBBRT  B.  YEKXEK  •  •  ■  Assocfnte  Editor 


vcal  renwrt  would  Up  out  In  b  roupU  of  days — but  ihla 

pnsRpd  nttd  H  «ftR  n  fill!  week  before  an  absolute,  j  Loinloil  001111011 
^  j  iitesplieiible  Rllenes  tras  ended;  j  _  rw*  | 

mljC  Street  West,  Why  ^-as  the  oetnbletr  report  not  ready  for  tbe  share- !  CsTBllCl  1  milK 
il  Times  Publish,  j  Ijjp  annual  mrefingf  Or  wby  wna  not  the  I 

. .  .  .  ,  _  ;  lUGelins  deferred  until  ft  complete  report  was  ready?!  iTaClllC  V/aoC 

.  •  President  |  As  a  matter  of  ^ood  practice — and  a  principle  adopted  |  - 

General  Manager  |  by  the  vast  mftjerlty  of  corporations  now-^thls  report  I  (Fynm  Loudon  Bureau  of  The 


if'i vvifv  If,  arlf If - .  -  Editor  have  been  available  and  In  the  hands  of  shnre- 

HOBBRT  B.  TEBXER  .  •  •  Assocfnte  Editor  i  holders  a  reasonable  period  ahead  of  theannu^oot- ,  ^ondon.-Tho  High  Commissioner  stui  unuer  way  tor  tne  dc- 1  Montreal  cgnt.  Heat  &  Power,  and 

- - — - - - ^ — - r"  I  nilght  have  had  opportunity  to  study  it,  >  j  .  ,  i  ,,  vma  iManpil  to  velopment  of  different  portions pf  the  'even  In  his  lifetime  lie  saw  it  appre- 

SUBSCBIPTION  PBICEl  In  Canada,  $3.00  a  year;  $1.76  nnd  seoure  an  Intelligent  nndarstandlng  of  the  Com-  Canada  In  L.<mdon  nas  issueu  to  Lawrence  by  the  ('onfederation  |  ciate  in  value  to  an  extent  that  made 
for  Biz  months.  In  Great  Britain  128.  a  year;  "*  pany’s  position,  and  seek  any  additional  Information  they ,  British  press  the  follo'wlng  ot- ^  power  Company.  a  v'ery  comfortable  fortune  for  him 


Financial  Times.) 


Inside  Stories 

of  the  Street 

One  of  the  longest  and  most  per- Ton  sold  out  to  the  Montreal  Light, 
sfstent  fights  ever  carried  out  in  Heat  &  Power  Company  and  became . 

('anada  in  connection  with  identified  with  the  latter  concern.  On 
A  com;  any  of  the  larger  power  the  exchange  of  securities  .Mr.  Wal- 
I'TGHT  projects  is  that  which  is  bank  acquired  a  large  holding  in  ! 

still  under  way  for  the  de-  Montreal  Light.  Heat  &  Power,  and  ; 


the  United  States.  $3.50  a  year;  ^qulVe  the  mVetIng  statement  from  the  Minister  |  Back  of  this  company  is  N.  M. ,  out  of  his  original  Investment  at  I^- 

$2.00  for  slz  montha.  ^  ,  !  of  Railways  at  Ottawa  relative  to  K  sntin.  of  Montreal,  and  his  friends  chine. 

DTERTISIXG  Rate  Cards  on  application  at  all  our  of-  This  Incident  of  the  annual  report  of  Detroit  United  Trunk  Pacific  debenture  i  frankly  admit  that  to  their  personal  I  Since  then.  too.  there  has  been  a  ^ 

flees  ot  from  any  responsible  Advertising  Agency.  Is  the  more  unfortunate  and  regrettable  as  there  i  .fock  • |  knowledge  Mr.  Cantin  has  been  ,  further  enormous  Increase  in  value. 

ABLE  ADDRESSt  "Flntlmes”;  W.  U.  Code.  being  built  up  a  growing  confidence  In  the  changes  j  |  working  on  this  enterprise  for  up- [  and  the  peculiar  part  of  it  is  that  this  , 

EAI)  OFFICES  Montreal  Main  8160.  All  Depart- !  made  In  the  active  management  a  year  or  so  ago,  and  a  “f"  of  ff'®  criticism  appear-  'wards  of  thirty  years,  and  that  there  one  project  was  a  very-  small  one, 

HAW  vrriHHx  inonireai.  iwaiu  oxu  1  j, r  i  1"  certain  English  publications  I  have  been  times  when  it  looked  as  judged  Irom  the  standpoint  of  cither 

;  favorably  on  the  outcome  of  the  reference  to  the  item  pubii.shed  though  nothing  more  could  likely)  the  Carillon  or  tiie  Confederation, 


Back  of  this  company  is  N.  M..  out  of  his  original  Investment  at  !.«- 


CABLE  ABDRESSt  "Flntlmes”;  W.  U.  Code.  j  being  built  up  a  growing  confidence  In  the  changes 

HEAD  OFFICES  Montreal.  Main  8160.  All  Depart-  made  In  the  active  management  a  year  or  so  ago,  and  a 


; — - - —  -  --w  - - reference  to  the  item  publl.shed  inougn  noining  more  coma  iiaeiy )  me  t  ariiion  or  uie  t  onteaeration , 

rOJtONi'O  OFFICE;  C  Jordan  Street.  Representative,  j  couJ.,^ggQUg  broad-minded  efforts  at  a  reorganlzu-  by  the  New  York  Times  at  the  close  arl.se  to  prevent  the  development  be- j  Power  project,  'which  has  been  the. 


P..  V.  Rlttenbouse.  Phone.  Adelaide  6406-6.  i  earning  faclllUes.  of  the  year  that  Crand  Trunk  earn-  jpg  carried  on  to  a  successful  con.  I  lifelong  work  of  .Mr.  Cantin. 

HESTERy  BEPRESEyTATIVE:  Geo.  D.  Gittus.  125  ‘'’‘--•'t  for  the  first  six  months  of  1924  elusion.  The  company  is  said  to  _ 

Sixth  Avenue  West.  Calgary.  I  ®  untoward  incidents  of  hi  payment  of  have  very  valuable  rights  at  different  There' is  always  a  certain  amount 

LOyDOy,  Eyo.:  05  Blshopgate.  E.  C.  2.  Davies  A  Co„  °  ^  public  avor  Detroit  Lnltecl  interest  on  Grand  Trunk  on  the  St^  l^wrence  and  „f\n^eiest  :Stached  to  the  origin  S 

Representatives.  1 fatally  antagonized  public ;  "  fn.inl  eln  n^.h  n  i,  I  ’  ^  th®  fale  marks  or  dis- 

yEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard !  option  In  Detroit  just  as  did  the  ^  management  the  oie  VCe”mSsTTn'lemsting  fea-  E* ‘"h  ‘ 

U.  S.  Representative.  _ _  Toronto  Railway  Co.,  and  the  new  management  cannot  ^  Uaiiways  and  Ca.mis  for  tures  of  the  whole  proposition  has  adopted  by  large  mer- 

- — - - -  utford  to  repeat  this  error.  Nor,  for  all  the  present  Canada:—  !  been  the  nerseverance  which  Mr  Can-  cliandising  firms.  Dif- 

_ FRIDAY.  FEBnUARV  .7.  »25.  _  ,  ...  . 

t  of  failing  to  keep  In  the  closest  touch  with  public  ”  ,t\oi  k,  always  cheerful  and  confident  packages  of  goods  leaving  their 

Ottawa  and  Country  in  Sharp  Contrast  opinion,  but  win  work  out  the  problems  of  a  public;  "On  29th  December  last  the  fol- i  that  the  project  was  so  .sound  that  gtopga  The  type  of  mark  used  by  the 

the  general  manager  of  the  Standard  Bank.  Mr.  N-.L.  I  utility  corporation  along  sound  business  and  tactical ,  lowing  telegram  from  the  New  York  ”oTil^f^om^he  stindpoint  of 

I  ,  ,  lines.  'Times  Financial  New.s  Bureau  was  i„tpi.pqtp,i  jn  it  i  ora  is  a  rea  star. 

A  McLeod,  did  well  at  the  annual  meeting  ot  share- ^  _  Canadian  Minister  '  - -  .  it  interesting 

holders  to  lay  stress  on  the  underlying  possibilities  that  ,  .  „  ,  ,  „  „  of  Ralltrays  at  Ottawa  I  Another  instance  of  how  long  peo- , 

exist  in  this  countr,-.  These  furnish  the  basis  for  the  Standard  Bank’s  Strong  Position  ;  pie  will  nurse  a  deal  along  is  af-  l  ^  ,e„.eaptain  on  sailing  ves- 

In  n..,.  nptinnoi  condiHnnp  The  heavv  E  financial  Statement  of  the  Standard  Bank  of  reserve  fund  reuo.  ted  from  Lon-  r»»rvi-i  sels,  and  his  lot  was  to  suffer  many 


Me  trust  that  no  more  untoward  incidents  of  this 


MONTREAL.  FRIDAY,  FEBRUARY  27,  1925. 


ot  I.ermii  -j.  ir.e  pa.tnu-u,  oi  navp  Very  vaiuaDic  ngnis  HI  aiiiereni  There' is  alwavs  a  certain  amount 

on  Grand  Trunk  Pacific  ^  locations  Oil  the  St.  l.riiwrence  and  intpvpct  ottophpd  to  tho  orio-fn  of 
!•  vit.,  '  MI  \  •  *  1  1  '  int6i Gst  cittcicnGQ  to  tnG  origin  of 

cent,  debenture  stock,  the,  will  be  in  a  position  to  develop  prac-  ^  marks  or  dls- 

S  official  explanation  of  the  tically  a  million  horsepower.  Tin.-' ti  ti'V  tinpuiokino-  in'cio^ni  I 

I.S  made  on  behalf  of  the  One  of  the  most  interesting  fea- '  11*.^  '  S 'ed  bv  larV/mPr 

of  Hallways  and  Canals  for  tures  of  the  whole  proposkion  has  j  *  “  *  dIandiLg  finns.  Dif- 

:  been  the  perseverance  which  r.  Can-  companies  have  the  practice  of 

elegraiii  and  Answer.  pa, sting  some  form  of  label  on  all 


*  McLeod,  did  well  at  the  annual  meeting  of  share¬ 
holders  to  laj'  stress  on  the  underlying  possibilities  that 

exist  in  this  countr.v.  These  furnish  the  basis  for  the  - - - - s - -  ^  ,8.000.000  *  - forde.l'  bv  the' CaHllon 

sharp  contrast  in  our  national  conditions.  The  heavj  T  financial  statement  of  the  Standard  Bank  oi  reserve  fund,  as  repoited  from  Lon-  r\REFrL  power  project  which 
,  ,  ^  T  J  .......  '  anada  was  chiefly  significant  this  year  in  Indlcat-  don,  to  pay  intpre.«t  on  Grand  Trunk  ..-ac;  kont  -iiivo  bv 

burden  ot  tnxaHon  ,h.t.  n.  Mr.  MoLood  r.markrd,  «.>u  ,„„„,„rr,  -  ,.rl„  mIL  to  rlore 

«  U,.  brenblnn  point,”  nnd  tb.  .urprl.lnn  dl.r.- ,  I,  no,.  ^b„,v  .-.u.b,- In  rn„  ve.rr.  !  ToTtorlU”  "nnd 

snrd  by  the  Fndernl  Government  of  Ih#  need  tor  on- !  emeljamatlon  ot  tbe  Wo.  ThI.  tuvorablo  condition  1«  „.„„,a'|,r  p.w  nrcmoil,  i.i  vcMlItnled  tbe'lmd'enX'n”''  o'im ! "  "to™' of  uniisiial  violence 

forced  economies,  stands  on  the  one  Side  as  against  the  1  not  always  realized,  for  frequently  In  the  case  of  banks.  March  next?  There  are  also  »e-  standpoint  or  -mother  Thors  were '  sailor  he  had  some 

arvellous  national  resources  ly-lng  In  our  undeveloped  ;  as  In  other  corporations.  It  Is  found  that  business  cannot ,  ports  that  the  Canadian  kinds  of  ropm-ts  on  it.  bur  it  neve-  |  L^'d' saTety'bv  foHowiJg 

ater  powers,  our  minerals,  .-md  the  Increasing  value  of  »>«  transferred  In  the  event  of  a  merger,  but  fre- ;  ,  While  ,,0”'^  promo  or'  Tn  the  7^1 '  ^  '"e  «tory 

.  ,  ,  ,  ,  _  quently  finds  Its  way  to  other  medluma,  so  that  the  full !  ■  I’j  ,7-,  '  '7  iloes  not  tell.  Mis  thankfulness  was 

e  piodurts  o  our  ores  s  an  agr.cu  ure.  |  advantage  that  was  anticipated  from  the  absorption  of  an  j  “To  thi.s  message  the  follow  ing  vears  was°succe.ssfiil 'i7aetti7-' '  later,  when  he  had  gone 

One  wonders  whether  the  general  manager  Is  not  a  j  jg  jjot  realized.  The  report  of  the  Standard  ' '^overal  local  interests  identified  w  ith  I^*'fn*7oJ?*rnrt'nnp*''hv  Tia 

,1  ,  Hon.  George  I*.  Oruham,  the^hn  tuU  tbsco  not.nir.  in  fur.  n  •  I  uioving  on  to  real  fortune,  by  his 


_ _  I  This  label  has  a  bit  of  interesting 

. _ „  .  u  ,  :  history  back  of  it.  The  .Macy  who 

Another  instance  of  how  long  pen-  3^^rted  the  store  was.  strangely 

p  \\i  urse  a  deal  •''•ong  is  af- ,  ^riougb,  a  sea-captain  on  sailing  ves- 
rtHFVi'i  ^’ols,  and  his  lot  was  to  suffer  many 

«>iiP''  recks.  financial  as  well  as 


was  kept  alive  by; 
I.eman  Miles  for  close 


gard  by  the  Federal  Government  of  the  need  for  en- 1  gnialgamatlon  of  the  two.  This  favorable  condition  Is  ^t^^wouM  777a'ili*  promptly  o'u  7st ' 


marvellous  national  resources  ly-lng  In  our  undeveloped  ;  iis  In  other  corporations.  It  Is  found  that  business  cannot ,  ports  that  the  Canadian  Government  all  kinds  of  reports  on  it.  bur.  it  never  | 

.  ....  tko  ir./.r.>nnina  vnhifl  nf  '  slways  be  transferred  In  the  event  of  a  merger,  but  fro- ;  "  i.iterc.bi  uu  these  ppg,„p,]  possible  just  to  get  it  acros  c  ; 

water  powers,  our  minerals,  and  the  Increasing  value  of  I  „  ,,  1  bonds.  is  this  tiucJ-  While  not  a  nrnmnter  in  the  ml' 

,  ,  quent  y  f  nds  ts  way  to  other  med  uma,  so  that  the  fu  wniie  not  a  piomoier  in  the  real 


the  products  of  our  forests  and  agriculture 


advantage  that  was  anticipated  from  the  absorption  of  an  ! 


little  over-optlmlstlc  when  ho  concludes:  "Given  an  In-  Bank,  however,  shows  that  In  the  department  w-here  the  -.  .  “|hiin  nnd  these  people  in  turn  'tsve  | 

ieine-eei  iinmipraHon  hv  onr  Federal  Government  and  public  came  Into  closest  touch  with  the  two  banks,'  ,  found  It  possible  to  gel  a  very  large  1 

lelllgent  immigration  n>  our  reaerai  v«vornmeni.  uuu  1  .  ,  '• -Keference  y,nir  message  Basis  American  group  interested  to  a  point 

one  nr  two  more  Paving  crops  the  majority  of  our  ’’^mely  that  of  savings  deposits,  this  Bank  not  only  !  „f  jntercst  payment  on  C.innd  Trunk  Vhere  they  were  willing  to  spend  a-  Samuel  M.  Vauclaln.  president  of 

„  .  J  .  maintained  a  total  equal  to  the  combined  figures  as  they  j  ^3.7.^0037^*  great  deal  of  money  in  obtaining  the  i  Baldwin  l.ocoinotive  tVorks,  doesn't 

troubles  would  disappear.  To  this  we  are  tempted  I0  Individual /itatements,  but  i  way.  Canadian  Gov^ernment  has  ne-/cr  various  reports  on  the  project  and  1  believe  in  hanging  price 

add  that  our  Federal  Government  must  show  a  keener  ,,.3,  an  increase  Included  In  the  substan- i  7" 

appreclaUon  of  the  linancial  situation  of  the  country  In  tial  total  of  $62,048,439.  I  ports  Gr_and^  Imporlant  question  now  the  job  that  determines 

respect  to  the  Federal  administration,  and  switch  a  little  From  tho  point  of  view  of  the  shareholders  the  flrstl  point  positively  to  there  not  belnK|arises  in  connection  with  the  export  the  salary.  "He  has  the  tag  and  lie; 

over  from  politics  to  inisiness  before  these  troubles  can  statement  of  the  combined  institutions  was  also  favor-  j  fjiand '"Trunk  ‘’"?Pa "lfic)"‘'KaVi>i*ay  M7"'\rnpq7nne”arr  g  vir  \7nelJl7 

.  able  as  It  showed  earnimrs  far  hevnnd  dividend  reaiilre-k'’"’Pany'»  four  per  cent,  debenture  appears  to  be  rloscr  to  a  work  he  does,  says  .Mr.  Xaiielain. 

bn  expected  to  disappear.  At  the  same  time,  as  the  snowed  earnings  far  beyond  dividend  require  |  period.  Books  for  full  ,deal  now  than  possibly  at  any  time  "That  is  why  one  man  gels  .$100,000  a 

..  .  .  ,,  ,,,  .  »  p.  piTi-i,  rnninrirod-  “lents,  and  a  surplus  sufficient  to  provide  a  substantial  { year  not  closed.  You  can  realise  Ca-  'since  be  acquired  the  rights  to  tlie  year  and  another  but  .$1.000, 


moving'  on  to  real  fortune,  by  his 


making  a  red  star  the  Macy-  sign. 


president  of  the  Bank,  Mr.  A.  F.  MTifte,  remarked:  .  „„„„„„„  nadi  an  Government  not  Interested  in 

,  ,  ,  addition  to  reserves  after  the  requirements  of  taxes  and  gtock  manipulation. 

Without  minimizing  the  seriousness  of  existing  prob-  pension  fund  had  been  fully  met.  It  Is  reasonable  to  j 

leins,  there  has  been  a  noticeable  improvement  In  the  anticipate  that  current  profits  will  show  an  Increase  LnpeasonaMc 

whole  fabric  of  our  economic  structure  and  a  gradual  Just  as  soon  as  the  demand  for  the  surplus  funds  of  the !  "Resentment  ap) 


L'nreaMonable  Attitude, 


wiiole  fabric  of  our  economic  structure  and  a  gradual  I  just  as  soon  as  me  demand  ror  me  surplus  tunas  or  tne  :  "Resentment  appears  to  he  felt  i  t,,  Montreal  is  afford- 1  of  miicli  Iiard  work,  faith  in  his 

continuance  can  be  expected.”  With  this  opinion  few  banks  to  be  directed  Into  business  channels  becomes  '17  England  that  the  infoimat^n  in  A  EORTUXE  ed  by-  the  experience ;  ability  and  a  disregard  of  the  clock. 

,  ^  „  stronger,  for  In  the  year  just  closed  the  banks  In  general should  have  been  dmil^ed.  MAKLK.  of  the  late  W.  McLca  he  often  made  himself  eligible  for 

will  be  Inclined  to  disagree,  H  inay  be  added  that  Can- ^  ^  ^  ^  is  no  just  or  reasonable)  Walbank.  who  devel-  promotion.  In  1911  he  was  made 

ada  is  in  a  fortunate  position  in  the  uniformly  sound  L  ,1  1  ,  ,1  ,  v,  ^  I  ground  for  any  such  attitude.  The  j  oped  the  old  Lachine  Hy  draulic  and  vice-president  of  Baldwin  and  in  1919 

.Od  is  in  a  rortumte  position  in  ne  unit  rmiy  sound  at  a  time  w-hen  commercial  requirements  ■  nature  of  the  inquiry  was  such  as  |  Power  Companv.  at  the  Lachine  im  was  given  fbe  presidenev.  Incl- 

position  that  is  occupied  by  her  banking  institutions.  were  at  a  comparatively  low  ebb.  I  to  demand  an  explicit  answer.  Fail-  j  Rapids.  dentally,  recognition  hasn’t  altered 


■  water  powers.  .Mr.  Vauclain  speaks  from  oxi>eri- 

!  - - - -  ence  for,  not  many  years  ago,  he 

'  A  different  sort  of  story  in  connec-  himself  started  at  the  Imttoni  as  a 
|fion  with  power  undertakings  close  mechanie  in  a  railroad  shop.  By  dint 


to  Montreal  is  afford- 


work,  faith  in  his 


position  that  is  occupied  by  her  banking  institutions. 


' '  has  been  prepared  by  Col.  Arthur  F.  Hatch,  presl- ! 
in  iii  of  the  Canadian  Manufacturers'  Association,  for  the  'j 
Blatistlcal  Review  and  Outlook  Number  of  The  Financial 


With  Other  Editors  Topics  of  the  Day 


STERLING  RESlMirilON. 
N.T.  Jniirnnl  of  ('ommerce.) 


GITING  El  LL  (  REIHT. 


-  ,  The  balance  sheet  shows  total  assets  of  .$83,520,820  !.„fhoHties  to  make  exolicH  r^nlv  who  was  an  engineer.  Mr.  Vauclain's  formula  for  success 

1  nan  nftA  .  .u  ^  .•  ....  a'l'novities  to  make  explicit  reply  1  was  at  the  head  of  a  company  which  as  anyone  who  visits  him  will  readily 

A  General  Tariff  Revision  i  ^  $40,000,000  of  this  in  the  form  of  immediately  av-an-  would  have  made  them  parties  to  ;  undertook  this  development  and  later  admit. 

able  liquid  assets,  or  over  53  per  cent,  of  liabilities  to  '  misleading  statements  which  had  j  — — 

W:  would  like  to  direct  attention  to  a  statement  that)  the  public.  been  brought  to  their  attention,  and 

has  hp.cn  preps  red  hv  Col.  Arthur  F.  Hatch,  nresl- i  '‘which  it  was  clearly  in  the  public  With  Other  Editors  Topics  of  the  Day 

lumi  of  the  Canadian  Manufacturers' Association,  for  the ^  ^  '  lest  to  set  right.  ,  -  - 

Blatistlcal  Review  and  Outlook  Number  of  The  Financial  Better  Conditions  in  the  WcSt  "Neither  Is  there  any  proper,  .STERLING  RESl'.MI’TION.  ■  GITING  FILL  CREDIT. 

l  imes,  and  which  appears  on  page  17  of  this  Issue,  lii  'FHE  annual  meetings  of  loan  companies  that  operate  i  criticism  because  the  in-  |  „«  r  .  ^  -n  .  i 

...u  .  •  •  ,  .u  o  1-  I  1  ,  .  ..r  .  ^  J  .  formation  in  question  appeared  in  a,  (N.T.  Jniirnnl  of  tommerce.)  The  teacher  was  giving  the  prim- 

this  be  calls  for  the  thorough  revision  of  the  Canadian  largely  la  Western  Canada  reveal  conditions  that  Cnited  States  publication.  It  must; .  ary  class  a  talk  on  flowers.  "Now. 

Customs  Tariff,  in  order  to  bring  It  Into  harmony  with  ^  show  a  solid  iiiiproveiuent.  It  Is  gratifying  to  note  that  |  not  be  forgotten  that  the  Canadian  j  According  to  their  several  tern-  children.”  she  .said,  "wlio  can  tell  me 
present  conditions.  I  lii  a  large  number  of  cases  Interest  arrears  that  have  Railway  system  is  interna- i  perainents.  British  bankers  view  what  niake.s  the  fiowor  spring  from 

H,  urg..  I„  aopfcn  or  to.  that  the  r.rl.lon  ol  U.e  PJM  to  “  »■;“  >""•  ‘■“™  ■>“"  1»'<1  ‘  ;','“v''''i,.'''’S?''b“e,to!''lr  'ml.M"i;;  ''’"flod"‘doo..  It!”  .o..Tro,i  „ao  i:„l,. 

Tariff  In  this  country  is  long  overdue,  and  that  no  oft  with  the  exception  of  certain  districts  where  the  ,he  United  States  side  of  the  border  :  worse.”  In  any-  case,  there  is  an  girl,  “but  fertilizer  helps.*’ 
general  revtsion  has  been  made  since  1907;  and  that  crop  had  been  damaged  through  frost  or  other  causes,  aggregating  about  1,700  mites.  Of  alisence  of  the  fears  so  generally  ¥  t  v 

during  the  eighteen  years  that  have  Intervened,  there  The  uniform  experience  appears  to  have  been  that  '*>'«  niileage,  almost  1,200  inilos  are  j  cmhpasizcd  a  year  ago  that  a  re-  tiETTlMi  DLST.VM'i;, 

have  been  great  Industrial  changes  In  Canada,  with  the  monies  advanced  for  taxes  and  for  seed  purposes  have  7  /e"  "‘J'l''’  “Getling  distance  "  on  the  radio  l.s 

torning  and  passing  ot  the  War  and  its  wide-spread  been  refunded,  while  In  many  cases  large  Instalments  |  ii^Td^^^m 'thircagm  in7.m  .MbS'dii  "iTcad  "ind:ls.rfB7'^'ie7^essSn.  "  'it  " 


(N.i.  Jniirnnl  of  tommerce.)  The  teacher  was  giving  tlic  prim- 

.  I  ary  class  a  talk  on  flowers.  -‘Now. 

According  to  their  several  tern- 1  children.”  she  .said,  "wlio  can  tell  me 


"God  docs  II. ’■  answered  one  liH'lc 
girl,  “but  fertilizer  helps.*’ 

^  if.  ^ 

gethm;  dlstam  e, 

"Gelling  distance’’  on  the  radio  Is 
a  bug  which  has  gripped  iiractically 


troverted  successfully.  |  "  'lb  "  total  value  of  farm  produce  in  tl’.e  West  of  around  j  tmfavortilile.  The  New  York  Times,  j 

.  J  J  ,  .  ,  ,  .  T.  ■  I  SGOO.OOO.OOO.  Ithereforc.  had  a  legitimate  and 

indeed,  under  our  present  system  of  tariff  linkct  ingj  _ _ ,p  approaching  the 

veiTf  few  of  tlie  changes  would  appear  to  have  been  inado  i  ndiaii  Minister  of  Railways  in  si 

either  in  the  Interest  of  the  special  Industry  that  would;  Privy  CoUllcil  Idc^l  Arbitrators  j  matter.  Had  an  English  public 
be  affected  or  of  the  country  generally.  This,  indeed,  is;  rpnc  adverse  decision  ot  the  Privy  Council  In  the  case  i  Sd'hSve  receh-cd'the  Smfi 
the  serious  defect  in  the  operation  of  our  fiscal  policy:  !  1  of  the  "Lemieux”  Act  had  been  made  an  occasion ,  teous  attention.  ” 
there  is  no  real  underlying  method  appUed  to  the  chan-  j  fo,.  an  attack  upon  this  body  as  a  final  court  of  appeal  i  .  .i.  ^  ^ 

ges  that  are  sought  and  those  that  finally  are  adopted,  j  „„  Canadian  disputes.  1  Adds  Fuel  to  lontrOTcrsy. 


$000,000,000. 


)on  aoniesuc  uaae.  ,hat  “Pinafore”  was  to  be  broa.lcast 

With  all  the  keen  and  in  some  that  evening  from  a  Los  Angeles  sta- 


ibi ;  Privy  Council  Ideal  Arbitrators 

'  I  'T'HE  adverse  decision  of  the  Privy  Council  In  the  case 
■J'-  !  -t  of  the  "Lemieux”  Act  had  been  marip  nn  nppnEmn 


es  tnat  are  aoiigni  ana  inose  inai  iinaiiy  are  aaopica.  i  pp  Canadian  disputes. 

It  Is  useless,  however,  to  suggest  that  the  Tariff,  under  |  Both  the  Dominion  of  Canada,  as  a  legislative  body,  and 


present  conditions,  can  be  kept  out  of  politics.  This  can  '  „,e  .separate  provinces,  .should  feel  tliem.selves  Iiiidor  I  L"T7?,47n"filV 


only  occur  if  and  when  there  Is  a  general  agreement .  ,,eep  obligation  to  a  body  like  the  Privy-  Council,  witl.ithe  commei^  motives  that  In 
between  the  great  political  partie.s  as  to  a  general  policy-,  j  iiie  most  eminent  legal  qualifications  in  the  world  and  |  spired  the  above  official  statement  bj 
and  this  agreement  cannot  be  reached  until  a  closer  a  dispassionate  and  Impartial  attitude  that  would  be  Minister  of  Railways  relative  ti 

underotandlng  and  sympathy  is  created  between  the  almost  impossible  to  secure  from  a  group  that  could  be  I?*"  ^'’’77^  position  its  effect 

Eastern  and  Western  sections  ot  the  country.  As  it  Is,  chosen  within  the  bounds  of  this  country.  The  Privy  vci7v 

tbe  Protectionist  Party  Is  forced  Into  an  extreme  posl-  (-ouncll  seems  to  offer  an  ideal  arbitration  particularl'v  .3 ^ 

..  _  _  r. _ I _ _ _ 1 _ J., _ ....  .....  1..11  iiv  Iii.n  I.v  T.  .  pljiimpa  lhal  Mr.  Ginh.nm  mis 


therefore,  had  a  legitimate  and  pro- ,  instances  detailed  analysis  glTeu  tion.  It  made  no  particular  impres- 
per  Interest  In  approaching  the  (’.an-  to  the  domestic  business  situation  sion  on  him  as  previous  experimrii'- 

adiaii  .Minister  of  Railways  in  such  a  ' and  to  foreign  trade,  there  Is  a  bad  shown  there  was  little'*^lione  of 

matter.  Had  an  English  publication  ,  ndlicealile  lack  of  serious  attention  his  reaching  across  the  contineiiT 
telegraphed  a  similar  Inquiry,  it  i  bestowed  upon  the  Dawes  plan  and  Tuning  in  bis  radio  that  evening 
would  have  received  the  same  cour-  j  the  supplementary  agreements  that  however,  he  picked  up  music  whicii 
teous  attention.”  I  Iiave  followed  it.  These  develop-  he  qiiicklv  recognized  as  that  of  a 

4dd«  Fuel  to  rontrOTPrsv  ' '»<*nts  <-"’e  briefly  alluded  to  and  Gilbert  and  Sullivan  opera.  ‘  In  ii  , 

Adds  Fuel  to  lontTOTcrsy.  ;  dismissed  with  an  equally  appro-  flash  it  came  to  him  that  ho  had 

Your  correspondent  gathers  from  !"  *7**’  **rf'**^-.  "*"'1  does  this  I.os  Angeles.  He  shouted  for  tits 

enquiries  made  in  responsible  circles  ,  ""P’J  ■  l^es  it  mean  that  con-  wife  who  rushed  in  in  great  alarm, 

m  I  ...,,1...,  11,0+  ,.  hiio  AAnronm+mp-  sciously  or  unconsciously.  British  “I’ve  got  Los  .Auaeles  ’  ho  romoH  in  ■ 


!  in  London  that,  while  appreciating  '  ffiously  or  unconsciously.  British  "I’ve  got  Los  Angeles,  ”  he 


as  practical  men  have  his  excitement.  “Tliey’re  playing 


j  This  same  attitude  of  abstoiition  is  jail  riglit.  Imt  not  from  "Pinafore’’, 


tion,  as  are  the  Progre.sslves  more  or  less.  In  order  that  |  jn  cases  of  dispute  between  Federnl  nn.i  Prn,  i..'ni  i  ■  claimed  that  Mr  Grahani  mis-  apparent  in  tho  failure  to  deal  with  however,  but  from  the  "Mikado,”  be- 

_ +.7  „..in+oi.,  ti+n...  ^ascs  Ot  oispuic  Dctw ccn  t  cdeml  and  Provincial  i  understands  the  position  entirely  '  the  problem  of  interallied  debts,  iiig  broadca.«t  from  a  nowerfiil  New 

they  may  appear  to  maintain  their  so-called  rights  or  authorities.  when  he  says  that  "resentment  .ap- !  Evidently  the  British  are  ready  to  York  station  III)  n  ies  a77y  T^e 

wrliHloorofi  wfiHp  thp  TJhpralK  iiAiiallv  nlav  thp  nnrf  ‘  i _ -  *iwx  .... _ . ..t  ..  _ i _ i _ 


A  Dangerous  Precedent 

Protest  at  Payment  Home  Bank  Loss. 

(By  John  M.  F.  $Ti]soii,  in  Halifax  ITerald.) 


j  information  in  question  should  have  standard  and  leave  these  other  dif- 
I  been  divulged.’’  The  fact  is — states  ficiiltles  “on  the  lap  of  the  gods.” 

'  London  opinion — that  resentment  was ,  ns  ^  v  ¥ 

'  felt,  and  justifiably,  because,  despite  ;  .,,.,4+1..  u  i’ro  ii  u-eutTn 
j  its  undertaking  to  give  all  reasonable  1  h.lDE  WIJH  .VIMRALI.V. 

I  data  to  tlie  duly  appointed  tvpresen-  (TniicoiiTer  Da'ily  Province.) 
flatives  of  the  Grand  Trunk  Pacific  ^ 

debenture  holders  in  the  tinted +«  ooi.,  o 


privileges,  while  the  Liberals  usually  play  the  part  -  - -  j  pears  to  be  felt  in  England  that  the  ;  risk  the  re-establishment  of  a  gold  banker  has  to  l>e  shown  now  when 

of  the  Opportunist  group  swayed  strongly  by  tiartv  |  _ I  information  in  question  should  have  standard  and  leave  these  other  dif-  anyone  tells  him  he  has  Los  .Angeles 

exigencies  in  between  the  upper  and  the  nether  mill-!  *  .  I  been  divulged.’’  The  fact  is-states  ficiiltles  "on  the  lap  of  the  gods.”  v  i»  .-^i  ' 

«»»»■  I  A  Dangerous  Precedent  ,,  .’**.,*  m  itortimi  thk  «  ai  ,sk. 

The  creation  of  a  Tariff  Board  of  experts  would  appear  '  DAa.a^D  m.  tj  nt«  1  its  undertaking  to  give  all  reasonable  1  KADL  .\IS1RAIJA.  Une  na>,  duiing  the  piohibition 

to  be  n  necessary  step,  no  matter  what  the  conditions !  Protest  at  Payment  Home  Bank  Loss.  jdala  to  tlie  duly- appointed  ivpresen-  (Taiicoiivcr  Da'ily  Province.)  chlldrt''n  Doni  t^^v^ons  da7sch'oo?s 

under  which  Tariff  changes  are  made,  but  the  Influence  ,  (F)  John  M.  F.  ATilsoii,  in  Halifax  ITerald.)  rw'/'d  I  ^  glance  at  trade  figures  will  show  were  in  .-i  temperance  parade  throiigli 

of  such  a  body,  which  might  be  expected  to  take  a  more  ; - — _ I  Kinadon7  wherrmost  of  the  stock  is  '  <’anada  stands  to  gain  a  gootl  the  streets  of  Ottawa.  After  the  p.ar- 

or  ....  d,toa..,.„..e  view  of  oach  par.,™,.,.  vy  H„,E  a,,  ,ho  o„„„„y  h.,.  apo.pa.Rp  ..„o  . ho  .-anadlao  Ooveran, S', "ii;  iTo  rarh„ZoV,'’'‘„fi'„"  ?„;'o”d''’hrr- 

is  bound  to  be  weakened,  if  not  often  rendered  entirely  I  ’’  fortunate  ueposiiors  nj  iiiai  mstltution  quaintly  j'nitted  n  Minister,  whose  action  show-  >^^22.  t'anada  exported  $10,678,600  flee. 

futile,  so  long  as  strong  party  feelings  are  allowed  to  known  as  the  Home  Bank,  the  news  from  Ottawa  that  od  that  he  had  mateiial  facts  avail-  worth  of  goods  to  the  t’ommonwealth  "Hello  voting  man  ”  said  the  fatli- 
coiitrol  the  situation  '  !  Government  feels  morally  bound  to  reimburse  them  able,  to  withhold  them  from  Invest!-  ^nd  imported  $1,079,324.  In  1923  the  er.  "what  'br  ngs  vo u  uptown”" 

control  the  situation.  disturbing.  The  country  is  nations  in  the  United  Kingdom  and  ;  were  $18,783,766  and  the  ini-  "i  was  i^the  parade”  rZued  the 

-  in  a  bad  way  financially,  although  it  probably  could  send  them  to  NeV  \ ork.  Everybody  p^^ts  $1,457,946.  and  in  1924  the  ex-  hopeful. 

.  J  J4.1TS4-J  afford  the  $7,000,000  or  so,  necessary  to  carry  out  this  would  be  glad  to  see  more  informa- '  were  $19,923,997  and  the  im-  “What  parade””  asked  dad  who 

G  -iriOUS  Blunder  of  Detroit  United,  lpurpo.se  so  highly  ethical  from  the  point  of  view  of  tion  divulged,  whatever  Its  nature,  in  I  ports  $1,037,451.  The  trade  is  ex-  wa.sn’t  aware  of  the  procession. 
n  «+iE  directors  of  Detroit  United  Railway  have  been  i  ^'  ^at  it  cannot  afford 'is  the  establishment  *o  enable  a  proper  judginent  ,  one-.sided.  and  it  is  very  “Well.”  confessed  the  son.  "I  dun- 


anyone  tells  him  he  has  Los  .Angeles. 

*  *  .a 

SI  PPORTING  THE  CAI  SE. 

One  day,  during  the  prohibition 
campaign  in  Ontario,  a  number  of 
children  from  the  varioii.s  day  schools 
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G-irious  Blunder  of  Detroit  United. 


n  'iiK  directors  of  Detroit  United  Railway  have  been  j  *'y  ‘  *^*“^*  cannoi  anora  is  me  establishment 

1  unfortunate,  once  again,  in  the  method  they  chose]*’  • 

.  .  u  J  .u  The  Governnieiil  owns  no  inonev.  It  collects  taxes 

of  the  annual  report  reaching  the  shareholders  and  the|f,.„„, 

public  at  large.  A  couple  of  years  ago.  The  E'luonclal  j  ministration  of  the  laws  of  Canada,  the  defense  of  Its 
Times  had  occasion  to  call  attention  to  a  serious  blunder  |  people  from  their  enemies,  and  the  promotion  of  the 
in  the  same  direction.  !  comforts  and  prosperity  of  the  nation  as  a  while.  It 


per  channel  and  promptly. 


.  ..  .  ,  ,  'ceedingly  one-.sided.  and  it  is  very  “Well.”  confessed  the  son.  "I  dun- 

+il^nr«^  to  balance  it,  since  Aiistra-  no  what  it  was  about,  but  1  carrieii 

it  be  made  available  thiough  the  pro-  .  while  desiring  many  things  which  u  big  .sign  made  of  cardboard.” 
per  channel  and  promptly.  I  Canada  produces,  notably  paper,  tim-  Here  was  a  clue  to  the  nature  of 

^  her.  and  motor  cars,  exports  few  the  event. 

i  things  that  Canada  wants.  The  prln-  "'What  did  it  sav  on  the  .sign?” 

I  clpal  thing  she  hopes  to  gain  from  "Oh.”  was  the  lad’s  reply,  "it  just 


Times  had  occasion  to  call  attention  to  a  serious  blunder  I  people  from  their  enemies,  nnd  the  promotion  of  the]  ,  i»„:|.vnr«  rnmnn+n-  i  that  Canada  wants.  The  prln-  "’What  did  it  say  on  the  .sign?” 

In  the  same  direction.  !  comforts  and  prosperity  of  the  nation  as  a  while.  It:  niunvajs  '-oinpuuy,  |  (.jpg,  thing  she  hopes  to  gain  from  "Oh.”  was  the  lad’s  repl.v.  "it  just 

has  no  right  to  use  one  cent  of  the  iieople’s  money  for!  Uiniifed:  The  preferred  stock  of  this  ,  the  treaty  is  a  market  for  her  diied  said.  ‘I  Hav-e  No  Shoes.  Father  Ts 

Probably  nothing  lessens  confidence  in  a  security  so  the  reimbursement  of  losses  of  private  individuals  for  j  company  reached  new  high  ground  ,  fruits,  which  are  largely  the  product  a  Drunkard.’  ”  I 

much  as  methods  that  have  an  amateurish  flavor.  Which  the  Government  was  not  responsible.  j  on  itie  'i'oronto  board,  this  week,  ana  '  of  her  soldier  farmers.  But  If  she  ¥  4f  ¥  » 

Surely  the  preparation  and  publication  of  the  1924  report  'I’lio  courts  of  His  Maje.sty  have  definitely  said  who  ,  "t  S9  the  yield  Is  nearly  8  per  cent..  (Succeeded  In  gaining  control  of  the  POPTEOrS  BUILDINGS.  j 

of  the  Comnanv  was  not  given  the  careful  attention  that  '’csponsible  for  the  losses  in  the  Home  Bank,  and  '  "’Ji'cb  Is  high  for  such  well  secured  who  e  Canadian  market  foi  this  com-  Woolworth  Building  is  said  to 

of  the  Company  was  not  given  uie  eareiui  aueniion  mat  directors  of  that  institution  are  now  bearing  In  "nlity.  Net  earnings  for  1924  ap-  niodity  it  could  not  be  niore  than  jg  workers,  and  the  Metro- 

the  subject  warranted.  Iiisteacf  of  a  complete  analysis  bodies  the  pains  of  that  responsibility.  If  the  i  $550,000.  or  $103,000  more  ubout  $4,000,000  a  year  while  tan-  pp^gj^  14  000  or  populations 

of  the  annual  statement  being  ready  for  the  annual  logic  of  Mr.  King’s  position  is  carried  out,  and  the  peo.  : in  1923,  and  after  interest  char- ;  ada  s  increased  trade  in  newsprint  Geneva.  N.Y..  and  An- ‘ 

meeting,  and  being  sent  broadcast  after  the  session  was  pie  of  Canada  ure  forced  to  repay  the  depositors,  the  ;  but  before  depreciation,  the  alone  f|"uly-  exceed  h^  gusta,  .Me.,  respectively.  The  Equit- ' 

over,  the  first  word  published  was  that  the  meeting  had  Premier  should  instruct  his  Minister  ot  Justice  to  take  |  ‘‘TL  ^  on  fish  -lovL  n?achin^  Building-  "'itli  'ts  i^.OOO,  i.s  as 

!,«„  po,tpo»e+.  Then  .  dime, or,  .ho  h.d  r..ch«l  'r'  rJo.?We  Jd' :  S'.  «u  lowL  fnd  «rto  Stf..,*,';,'''’'?  ■>' ' 

,  J  ,1.  .  4V.  *.  u  J  is  our  Board  of  Directors,  as  will  put  them  beli  nd  the  sioca.  jv  i=.  w+u.  meicu  .  .  nellsville.  Pa.,  of  coke-producing 

Montreal  from  Detroit,  announced  that  the  meeting  had  ,  that  the  preferred  stock  is  now  sell- ;  of  iron.  ^  ,,  fame.  The  Adams  Express  Building) 

been  held  after  all,  and  that  the  profits  after  fixed  resuonsible  with  them  ^  utilities  of  ;  There  is  no  doubt  Aiustralia  would  ^gg  g  population  of  10.000.  which  is  ! 

.  _ „  ana  »,v  -niiern  v4-«r«  nr.  nthnn  Hefpiu-  ““  lucm.  ]  like  merit.  Before  depreciation  close  like  to  scc  her  cxports  to  the  Doiiiin-  igrae  as  that  of  Herrin  111  Many  I 

charges  we  e  i"  *  ,4.  a  +  .  m  reimbursement  of  the  depositors  from  tho  pulilic  I  to  10  per  cent,  w-as  earned  on  the  1  ion  grow.  But  in  making  the  treaty,  x-  York  buildings  house  during  1 

except  this  one  item,  that  itself  was  not  made  intelli-  purse  is  as  vicious  and  as  unethioal  as  a  niisappropria-  i  common  stock,  and  w-hlle  a  dividend  she  is  actuated  to  a  considerable  ex-  working  dav  5.000  or  more  work- ' 
gent  nor  capable  of  being  compared  w-ith  any-  corre-  tion  of  trust  funds  as  was  the  original  performance  of  |  on  the  common  is  not  viewed  as  a  tent  by  sentimental  reasons.  She  accounts  for  the  fact’ that  I 

sDonding  item  in  the  previous  year’s  statement.  the  officials  of  the  Home  Bank  which  wrecked  that  in- 1  "car  iirospect.  a  surplus  is  being  i  sees  an  opportunity-  of  forging  an-  business  blocks  on  Manhattan  ! 

i.  r.-.  sittution.  No  dropping  of  sympathetic  tears  can  change  P'uilt  up  for  the  junior  issue  for  the  I  other  Empire  bond  and  she  is  taking  igiand  have  150  000  Inhabitaiits.  or  a  I 

In  extenuation  of  this  veiy  unsatisfactory  and  insuftl-  fundamental  fact  that  money  given  for  one  purpose  I  Guie  w  hich  the  management  deems  it  1  advantage  of  it.  ('anada  could  do  pi,puiaUon  as  l.irge  as  that  of  Day-  I 
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Municipal  Boitds 


Domiiuon  Bank  Bldg. 
TORONTO 


cient  announcement  there  was  an  intimation  that  thejegnuot  be  used  for  another  without  breach  ot  trust,  |  prudent  to  start  distribution. 


w-orse  than  follow  her  example. 


more  work-  '  The  Financial  Times  is  printeS  and 
he  fact'  that  |  published  at  333  Craig  Street  ’West. 

Manhattan  1  Montreal,  by  The  Montreal  Flnanala.1 
iltaiits.  or  a  |  Times  Publishing  Company.  Limit- 
lat  of  Day- 1  ed.  Montreal.  Ganarai  Monogar, 
I  Savid  Burneida.  1 


WKirm 
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A  WILL 

is  an  important  docu¬ 
ment  and  should  be 
kept  in  a  SAFE  PLACE 

A  Will  should  be  kept  in  a 
place  where  it  will  be  easily 
found  on  the  death  of  the 
Testator,  yet  where  it  will 
not  be  subject  to  the  hazard 
of  destruction  by  fire  or  by 
agencies  interested  in  its 
disapix'arance. 

The  Montreal  Trust  Com¬ 
pany  will  hold  in  safekeep¬ 
ing,  free  of  charge  all  w'ills 
appointing  it  as  Executor, 
Access  can  be  had  as  fre- 
(juently  as  desired. 

Montreal  Trust 
Company 

1 1  Place  d'Armes,  Montreal 


SIR  HERBERT  S  HOLT,  FrniitM 
A  J.  BROWN.  K.C..  V^u-Prttidtnt 
T  Q  DONALDSON.  GfTi.  Mcnaff, 


OTTAWA  POWER! ^ 
REPORT  SHOWS' 

EARNINGS  GAIN 


H«n.  ttilliniii  Pu^o.lcy.  v,  lu)  ;i;n 
been  seriously  111  for  the 
toil  <lays.  ivo.’.s  statori  by  his  ■ 
sU'lans,  to  be  slightly  imi>ro\ od. 


After  Heavier  Depreciation 
Charge,  Common  Dividends 
Not  Fully  Earned,  However — 
Rates  and  Taxes  Troublesome 
— Finances  Improved — Plant 
and  Assets  Higher — Many  Ex¬ 
tensions  and  Improvements. 


I  Tho  Ottawa  Mght.  Heat  &  Power 
l<’omp,Tny.  Oiinitecl.  experienced  in  the 
financial  year  ended  December  31st,  I 
11*21,  a  continuance  of  the  progress 
which  it  had  already  established  dur¬ 
ing  previous  years.  \thile  gross 
retenue  was  only  a  .«hade  above  the 
11'23  level,  and  amounted  to  $1,720.-, 
Sll.  charges  made  against  this  ’were 
considerably  smaller  so  that  the  net 
position  reflected  greater  improve-, 
ment.  Operating  expen.ses  and  main- 
itenance  absorbed  $1,16,5.101  against 
:  $1,171,680:  interest.  $125,428  against 
■  $207.00tit  and  income  tax  *17,772 
against  *25, ,580. 

Increased  Pepreclation. 

In  view  of  these  reductions  the 
;  company  was  able  to  make  a  heavier 
'charge  against  depreciation  account. 

I  this  amounting  to  $100,051,  compared 
i  with  $07„'>73  a  year  ago.  Preferred 
dividends  which  .started  in  1023  and 
tin  that  year  only  took  up  $24,375 

.  - -  tanked  for  the  full  year  in  1024  a 

(ContiiHied  from  Page  1)  represented  a  charge  of  $07,500.  This 

panles  were  in  stable  condition  and  left  a  balance  available  for  <’_ommor 

that  prospects  for  an  extension  or  '  '  ’  ' 

profitable  business  were  promlslne 


Kene-T.  l.eclerc  of  the  invest¬ 
ment  banking  house  of  Rene-T, 
Declerc.  Inc.,  arrived  back  in 
town  this  week  from  .\ew  York 
where  he  has  been  spending  a 
short  visit. 

Sanitiel  I’cri)  Mc(  atoiir,  of  St. 
•Tohn.  N.B  ,  who  for  several 
months  had  been  assisting  in  the 
office  of  the  •'omptroller  of  •'ur- 
rency  at  Ottawa,  has  been  ap¬ 
pointed  comptroller. 


.At  a  meeting  of  the  Kasicrn 
Trust  t'o..  held  In  Halifax,  t.or- 
doii  $V.  Scolt,  -Montreal:  .1.  H. 
noiiglas,  M.I.. OnTi'ii  I,.  Miiii-s. 
and  l  ol.  4.  I,.  UaUton,  all  of 
Halifax,  were  appointed  direct¬ 
ors. 

Bohert  I'olwrll,  manager  of  the 
railw'ay  utilities  of  the  \finnipeg 
Klectrlc  t'onipany.  and  one  of  the 
oldest  men  in  the  service  of  the 
company,  was  a  guest  of  honor 
at  a  banquet  tendered  to  him  by 
his  associates  last  week 
ROND  P.AGE  .  6  .  6  6.  6  6.  i 


N.  Y.  INTERESTS  HAVE 
CONTROL  CAN.  UTILITIES 


Follons  Bond  IssiiA, 


dividends  of  $2fl4,f*f*l*  against  $192,133 
year  ago.  Inasmuch  as  the  com- 
'  mon  disbursement  which  was  conttn- 
itied  thronghotit  the  year  represented 
It  will  be  remembered  that  a  uewja  charge  of  $210.<ino.  the  company 
bond  Issue  for  North  Western  Ttili-  j  reported  a  debit  balance  after  this 
ties  was  recently  underwritten  by  a  ]  charge  of  5.(Kil.  which  compares  with 
•Montreal  financial  organisation,  the  ,  debit  of  $17,808  the  preceding  ye.gr, 
issue  being  disijosed  of  In  Montreal, ,  and  a  credit  of  $20,686  in  1922.  The 
ToroiPo.  Calgary,  Winnipeg  and  Van-  ^  company  closed  the  year  with  a  hal- 
rouver.  This  underwriting  occurred  .  ance  at  profit  and  loss  account  of 
prior  to  the  control  change.  Tliej  $141,795. 

-Montreal  people  have  no  cash  or  Improved  Finances, 

stock  Interest  jn  any  of  the  compan-  j  The  company  was  able  in  1924  to 
ies  concerned,  nor  in  International  I  generally  improve  its  financial  post- 


Wafer  .Horlcy,  formerly  lu.in- 
iiger  at  Halifax  for  Hte  Domin¬ 
ion  Coal  Company,  ha.*'  been 
transferred  to  Montreal,  where 
he  has  taken  over  the  position  of 
superintendent  of  terminals 
formerly  held  by  f*.  McRenzie,” 
who  retired  the  first  of  the  year. 


r.  Howard  Smith,  president. 
Howard  Smith  Paper  Mills.  Lim¬ 
ited,  was  welcomed  back  to  the 
city  by  a  large  number  of  Uls 
friends  during  the  week  Mr. 
Smith  had  been  spending  some 
months  In  Europe  and  on  his  re¬ 
turn  got  right  on  the  job  again, 
determined  to  make  new  records 
for  the  Howard  Smith  Pa4)er 
Mills. 


rniities. 

Shares  Listed  in  Toronto. 

Securities  of  International  Utilities 


tiou.  Total  assets  increased  to  $10.- 
131.733,  and  property,  plant  and 
equipment  account  was  advanced  to 
$9.123,9,57.  At  the  same  time  sup- 


Harvey  H.  Black.  Editor  of 
The  Financial  Times,  was  elected 
president  of  the  Queen’s  Univer¬ 
sity  Alumni  Association,  for  the 


192.5-26  term,  at  flic  aiii'u:il  me  q- 
iiig  here  this  week.  1!  -  .'iiiccceds 
in  il)i.«  office  tt'it'cs  .’I,  llpcdoii. 
iicll,  .Montreal  .iianager  o'  I'hc 
-National  Tru.<t  Ci'inpanx  and  a 
member  of  the  Hoar, I  of  I'ni'--- 
tecs  of  Queen’s  I'iii\er.sii\  . 

-At  the  annual  general  nieei- 
iiig  of  the  Poyal  Arch  Icclural 
institute  of  t'anada.  h'hl  ni 
•Montreal  last  w«>rk,  the  follow¬ 
ing  officers  were  elected  for  the 
ensuing  year:  Joliii  S,  \ rciiiliitid. 
.Montreal,  president:  ,1,  I',  il  t  lies, 
Toronto.  1st  vice-p.-osideni :  li. 
L.  Stiiikey,  Ednionton.  Alta..  Jno 
vice-president:  .ileide  I  lian-M‘. 
Montreal,  hnn.  seerelary: 
Beangrand  -  I'liaiiijiaigiie,  \|oni- 
real.  hon.  treasurer. 

'I'he  liamporl  and  Holt  l.ine 
steamer  \'ollaire  arrheii  at  It'o 
de  .laneiro  on  Smnlai.  liaving 
among  its  passengers  the  Koyal 
Rank  of  Canada  luirty  from 
Montreal,  including  Sir  Herhert 
S.  Holl,  president:  C.  I',.  Veill. 
general  manager:  \.  ,1.  Itrnwii, 
R.r..  and  <1.  H.  iMiggiiii.  direct¬ 
ors.  together  with  .'8eii.slor  Smen- 
foil  Rliifc.  The  p.srty.  which 
sailed  from  New  A'ork  on  l>bru- 
ary  8th.  will  inspect  the  lianK'.s 
branches  In  the  Rnmillan  capita! 
.snd  at  San  'PhuIo-s  and  Saiiio.s. 
after  whicii  they  will  visit  t'lp- 
guay  and  Ruenos  Ain  s.  import¬ 
ant  points  in  chile,  he  ides  l.lm.i. 
the  capital  of  Peru. 

.1.  R.  L.  Ross  was  rclectid 
president  of  the  Montreal  .loekey 
Club  at  the  annual  mreiing  of 
the  members  of  tin  organiza 
tion  this  week  F.  L.  Acill.  Reit- 
ncHi  Rnncs  and  Hon.  .1,  L.  Ko- 
hidoux  were  elected  vicc-presl- 
denfs.  Louis  Atigetinc  was  re 
appointed  secretary  The  com 
plete  list  of  directors  follows: - 
4.  K.  Tm  Bosh,  44ir  H.  llontngii 
-Mian.  Percy  Ftiwans,  tieorge  \V. 
I’ookc,  Hon.  ,1.  P.  B.  f'lisgniin. 
Kenneth  Dawes,  E.  K.  Rccnrie, 
Fol.  Geo.  B.  Hooper.  Major  H.  I’>. 
MacDoiignll.  N.  Hacfarlanc.  (  .  I  . 
R'eill,  Hugh  Patou,  lion.  4.  I'. 
Rohldoux,  M.  P.  Riggs  amt  Donat 
Raymond. 


F.  .'SMI'I  It. 

The  appoint.ineni  lia.s  lieen  an¬ 
nounced  of  E.  \'.  .'smith  as  general 
manager  of  the  .Municipal  Rankers’ 
.Sales  Corporation,  of  roronlo.  Mr. 
Smith  has  been  connected  with  the 
Huron  .and  Eric  Alortgagc  Coipora- 
j  tion  for  the  past  twent.v  years,  liav- 
i  Ing  served  as  manager  of  their  Lon¬ 
don  and  Windsor  oftices 


Your  Property 

The  business  of  this  Corporation  is  conducted 
in  Departments  in  which  the  various  classes 
of  property  are  managed  by  a  specially  trained 
staff.  We  endeavour  to  secure  the  hig^hest 
possible  returns  from  property  entrusted  to 
our  care. 

I-yCt  US  act  a.s  yoar  aecnt  in  the  management  of 
your  property.  Our  booklet  Your  Fiturrtcial 
Agent  fully  explains  the  service.  Send  today 
for  a  copy. 

Toronto  GeneralTrusts 

Corporation 

W.  G.  WATSON.  H  II  FORBRB. 

Ovneiwl  litiiairer.  A»-'t.  G<>nvr«l  Manaevr. 

Head  Office:  BAY  &  MEUNDA  STREETS.  TORONTO 

Brttncheft. — Otiawa.  Winikip^.  Saskatoon.  Vanoouyt'r. 


DOMINION  STORES 
EARNroL20P.C. 

The  Financial  statement  of  Dorn- 


•  orporatlon  have  been  admitted  to ,  piles  and  stores  were  reduced  to 
ihe  unlisted  section  of  the  Toronto  *15^,721.  while  recelv.qbles  amounting 
.■'lock  Exchftuge.  It  is  understood  to  $456,836  were  tip  about  $10,000. 
iliat  the  shares  will  be  placed  on  the  Again  this  investment  in  Government 
regular  market  within  the  usual  .  yjQnds  and  Ottawa  Gas  Company 
time.  The  company  is  capitalized  ,  bonds,  purchased  in  advance  of  sink- 
as  follows:  $10,000,000  of  7  per  cent  fund,  were  increased  bv  about 

cumulative  preferred  stock  $100  par;  I  544  00(1  and  now  stands  at  $146,302. 

>00. ono  shares  of  class  “A”:  and  1)00,-  payapje  were  reduced  to 

I'OO  shares  of  class  “R  I  $171,069,  capital  reserve  maintained 

stocks,  both  issues  having  no  par  !  34  51500.000.  general  reserve  at  $770.- 

1 000.  reserve  for  depreciation  increas- 
A  Holding  ('ompany.  jed  to  $301,266  and  for  bad  and  doubt- 

,  ,  .■  1  TT.-,-..  '  ,1  fnl  accounts  to  $36,262. 

International  I  ti  ities  Uorporation  |  maintain 

is.a  financial  organi/auon  which  spe-.  .,,.^^jj,^.  ^  satisfaetorv  point  in 

cializes  in  ownership  and  operation  j 
of  utilitie.s.  It  was  organized  in 

1923  with  a  capital  of  $15,000,000.  I  .  1  -r.. 

Besides  the  two  companies  mention-  as  referred  to  by  Thomas  ,ake  care  of  trade  It  was  necessary 

P.I  above  it  has  an  acquired  control  company  in 

of  the  Princeton  Petroleum.  Limited.  I  report  to  shareholders.  He  sta  es 
hi  Canada;  Kentucky  Sccurllies  Cor-  directors  will  look  forw.nrd  with 

optimism  for  the  coming  year  when 
power  from  the  new  hydraulic  de¬ 
velopments  in  the  upper  Ottaw.i  will 
be  available,  and  when  the  effect  of 
cerl.gin  lasge  new  gas  insf allalions 
will  b')  reflected  in  earnings. 


i  face  of  the  "wastefulness  due  to  the 
I  absurdly  low  rate  for  cooking  and 


THE  WEEK. 

The  tables  presented  hereunder 

_ _ _  compare  the  most  important  sfatis- 

inion  Stores.  Limited,  presented  at  | 
the  annual  meeting  of  shareholders 
held  In  Toronto  this  week  shows 
earnings  of  approximately  $4.20  per 
share  on  the  25,000  common  shares 
outstanding. 

W.  .1.  Pentland.  general  manager, 
in  presenting  the  report  said  that 
the  loss  tlirough  the  destruction  of 
the  company's  warehouses  by  fire  in 
.luly  would  be  hard  to  estimate.  To 


1>'. ration;  Buffalo  and  Erie  Railway  1 
< 'i'i)i])any;  ''offe.vville  Gas  &  Fuel  ^ 
coiiiiiany,  and  South  Western  Utili- , 
lies  (  orporation.  The  round  values 
i)\  ihe.se  properties  is  nearly  $]6.opii,-j 

(MM).  I 


F.xpnnsioiis  Planned. 


It  i.s  understood  that  the  new  con-! 


trol  will  carry  out  during  the  ne.xl  i question  has  been  an  important 
few  years  an  extensive  programme  of  ,  ^od  ever  )>rescnt  one  In  the  past  year 
expansion  for  its  new  interests  in 
Western  t'anada 


to  purchase  $300.0f»0  worth  of  mer¬ 
chandise  from  the  wholesalers  at 
much  higher  prices  than  was  nsiin.lly 
paid.  It  was  also  necessary  to  in¬ 
crease  the  staff  and  there  were  (Alter 
ways  in  which  the  company  had  suf¬ 
fered.  1'lie  iiostal  strike  also  ham¬ 
pered  operations,  orders  having  to  be 
placed  by  )»hone  or  telegraph  and  In¬ 
structions  to  the  various  br.anch 
managers  sent  out  in  the  same  way. 
8<51  Stores. 

.New  stores  opened  during  the  year 
or  so.  Mr.  .Ahearn  states  that  sucJi  numbered  67,  bringing  the  total  to 
rates  are  so  verv  low  that  the  Ilvdro-  354  against  287  In  1923.  199  In  1922, 


V(*\all<»iis  Bale  Question. 

In  the  case  of  Gttawa  Power  the 


In  1  esponse  to  a  request  for  infor-  Elccfric  (  onimission  of  Ontario  is  12^in  1921  and  62  in  1920.  Mr.  Pent- 


He  .says  that  I  stores  in  the  Maritime  Provinces. 

Heavy  Bales. 


Montreal . 


niafion  of  the'  transaction  has  been  the  service  rendered 
secured  from  F'.  W.  Bacon,  one  of  the  in  addition  to  these  low  rates  the 
lirincipals  of  Intt  rnational  Utilities  companies  have  continued  their  "dual 
•  'orporatlon  in  New  York.  He  states  service"'  which  is  beneficial  to  cub-  year  amounted  to  $10.;148,233.  com- , 
definitely  th.it  there  will  be  110  tomers.  supplying  gas  at  an  addition-  pared  with  $7,633,000  for  1923.  $5.-  Vancouver, 
change  in  the  policy  of  the  company  ;  a!  .5  per  cent,  reduction,  avoiding  un-  059,608  in  1922.  $3,461,153  In  1921  and,  Total  <'an 


1  corresponding 

week  of  ih 

(  previous 

:  year: 

Car  Loadings 

i  Week,  F’eb.  14. 

1 

1925 

1921 

1 

Cars 

Car.s 

1  East  Canada  ■ 

36,81' 

3.5,552 

West.  (Canada  . 

n.'iis 

17,488 

;  All  c anada .  . 

,53.8  !i; 

53.0  to 

1  Year  to  d.ate  • 

.352.0.52 

339.889 

j  Gruin  ill  Store 

Week.  Feb.  13 

l't25 

1921 

1 

liiisbel.-^ 

bnshcl.s 

1  Wlieat . 

87.220.287 

132.8.51.or.ii 

1  Otlier  Grain 

53.468.166 

3i;. 31 3, 3  To 

Total  Grain-  . 

139,688,453 

169,194.134 

Exchange. 

Week,  Peb  25 

1 

1925 

1924 

;  Sterling.  Mont 

.*4  76 

.M.1-4'’4 

Sterling,  N.  Y. . 

1  76^ 

1.30 

,  Can.  Dol.,  N.  Y 

99-34 

961;. 

Stock  Market  Sales 

Week,  Feb.  21 

Par  value 

Par  value 

Bonds,  Mont.  - 

$354,100 

$361,920 

Shares 

Shares 

Stock.  Mont 

69.;ia!i 

64.267 

Bank  Clearings. 

Week  Feb.  19. 

$158,758  DEFICIT 
FOR  DET.  UNITED 


A,e  was  cxpecled.  ilic  financi.ll 
Biiiteineiit  of  Detroit  Uniteil  Kailw'iiy 
for  the  -vear  does  not  make  very 
pjca.sant  reading  for  Ihe  sbarehold- 
er.s,  sbowing.  as  it  does,  a  deficil  for 
the  year  niter  payment  of  (lividends 
lor  the  fir.st  two  (jiiartcr.s  amounting 
to  $1.58.578.  Pre.sldcnt  E  G,  .Steven 
son  explained  the  payment  of  the 
dividends  for  the  first  half  of  Ihe 
year  by  pointing  out  lhat,  until  the 
month  of  .May,  the  company  experi¬ 
enced  its  greatest  period  of  jirospcri- 
t.x  as  compared  with  any  .similar  pe¬ 
riod  since  the  road  was  nperati'd  as 
an  inlerurhan  one  only  .As  a  conse¬ 
quence  of  the  depression  prevailing 
during  the  latter  part  of  the  year, 
however,  and  also  of  increasingly 
keen  iiiolor  tiii.s  compefition  tlii'ri' 
was  a  decrease  in  gross  revenue  for 
the  last  eight  monllis  of  the  year  as 
compared  with  tlic  same  period  of, 
I92;1,  aniountiiig  to  $568,024.  ' 

The  chief  disaiipolntinent  to  be 
found  in  the  .report,  liowever.  is  nor 
Ihe  earnings  d<>cline.  Idit  the  appar¬ 
ent  necessity  of  still  further  refi¬ 
nancing  as  revealed  liy  an  exce.ss  or 
current  lialulities  over  I'lirront  as¬ 
sets  anionnllng  to  $3,947,924  due  to  a 
contraction  in  the  iiirreni  assets 
from  $1.994,5,53  in  1923  to  $,373..5S5 
and  an  increase  in  current  liabilities 
to  $4,321,509  from  $3,946,970.  As  a 
nmtter  of  fact.  Hie  president  refers 
in  Ihe  report  to  the  necessity  of  new  . 
financing  as  a  consequence  of  the! 
heavy  expenses  incurred  during  the 
pa  si  year.  1 

Mr.  Stevenson  is  optimistic  ns  to' 
the  prospect  for  the  present  year  amt  i 
anticipates,  as  a  result  of  1ncroa,S(»d 
passenger  fares,  a  suhstantlal  gain  ' 
in  gross  earnings,  w’hlle  economies 
whicli  have  been  and  are  being  ef- 
teeted.  such  as  the  operation  of  one- 
man  ears  w  hore  possible  niid  Hie  piir- 
rhaelng  of  power  lnste.3d  of  goner.nt- 
ing  it  tbemselves  should  effect  a  c.on- 
sidnratde  saving  in  operating  ex¬ 
penses 


The  Fifty-third  Annual  Meeting 

of  fhc  Shareholders  of 

Tlio 

Haimiltoxi  Provident 
and  Loan  Corporation 

'I'h.'  I  'in  y- 1 liii d  .\nniinl  .Meetiiig  ef  the  SliarehuHei  s  wa.s  h«Id  at 
the  (’orporiil  e>n Ilrsit  Offii.e.  I  laiiiillon.  ni  mien  en  .Xlendav,  r'ehrti- 
iiv,\  2:tr.i.  i;>2r.. 

3'hp  net  prerfils  fee  the  .vear.  after  dediietiiig  iiilereet  iliie  i,nd 
ai-' tiled  ell  lioriewed  enpitnl,  exiiense..,  .,f  niansgemont  .in.l  ■itliei 
thaiBe:.  ,'ue<>uti  I  eil  to  SlOh.g  t!l.  4.1 

tif  whieti  the  foIte^^  ing  dispe.'itien  h)ie  lieen  nisde  , 

1'we  lialf-yearl.''  I'ivtdeiids  .H  tlie  i;i1e  ef  Ten 

per  rent  per  nnniim . $  120.009."" 

I ieverninent,  ItusitieHs  .nnd  War  'I's.xes) .  2.1,071.51 

- ,4  J  ii.oTi ,  ;,i 

..\di|e<1  te  lle.ser'e  l•■unri  .  fiO.oOO.OO 

('arri)'d  nr  e'enttngent  I'’(ind .  I.S77.02 


Office  Triinise.'  m 
Iteal  E.'liite  lieltl  fr 

Men  gTHges . 

I’rliiripal  .  .  .  . 

I  merest . 


1 «  n  I  i  11  < 
r  .sale 


»s,si;i's. 

and  ISiand  'ii 


*  1'l.'i.849.43 


.*4.189.047.17 
204.986. 28 


l.ii.aris  on  Corpora t ion's  own  .'•tiock  . 

Itoniinion  of  Canada  and  Province  of  Ontario 

Securities  owned . . *  186,IS3.3."i 

I'aiindian  Munii  lpalil  irs  and  School  District 

I  lelioiuuro.s  owned .  .14  361  00 


91,000. 00 
109.200. 30 


594,9.1.1  1.1 
1. 110.30 


<  'a  sll 
t'asli 


Clmrteicd  IhinK 


-  279,I.‘I4.26 

347.460.94 
8.666.90 

1,5.227.886.14 


MARtl.lTins. 

TO  Tin;  PUP.I.K''  — 

Hchentiiie  Sloch .  . 

Sterling  Delicti  i ores  .  . 

Ciiriency  Debentures...  . 

Interest  Aocrnrd  on  Delirnture.s  . 

Savings  Depo.slts .  .  . . 

Provision  for  tnconie  War  Tax  and  Balancers 
due  llorrower.'  ...  . 


TO  TMIC  Sll  A  RKHOt.DKrtS 

('apilal  sub.scrilied . 

Capllnl  fully  paid . 

('apitui  partially  paid . 

Reserve  l-’und . 

Contingent  Fund  .  .. 

Dividend  (Payable  2n(i  January 


372.796  lih 
.592.905 . 20 
61,1.438 .9' 
16.620.2.'. 
823,231  .00 

50.480. 7.1 


$2.  iO'i  I  62  91 


$2,000  000  00 


.*1.000,000.(1(1 

200.(l00.O'i 

1,450,000.00 

48.421.2.1 

60.000.00 


Surplus  .security  for  l'ep...«itora  and  Dcheni  i 


2.758.423.23 
$6^22Lm^ 
Holders..  .  .  *2.781,421^38 

<4F,OR4iF.  llOPIh  U.  M.  CAMBRON. 

President.  ilenernl  Manager. 

The  Directors  were  re-elected  os  follow.'  Mes.sra  Oeorge  Hope, 
Henry  I,.  Rolicrts,  M'.  A.  Wood.  Stanley  Mills,  Donald  M.  Cameron  and 
XV.  J  .Altcliison, 

At  a  subsoiiucnl  meeting  of  (lie  Directors.  CJeorge  Hope  was  re¬ 
elected  Pte.sident  and  Henry  1,.  Rohorts.  Vice-President. 


MAPLE  LEAF  GETS 
RUSSIAN  ORDER 


Consolidated  Balance  Sheet  of  the 

Ottawa  Light,  Heat  &  Power  Company,  Limited 

mnd  Hiibsldtary  <V>mpanleB 

The  Ottawa  Electric  Co.  and  The  Ottawa  Gas  Co. 

AS  AT  DECEMBER  Slst,  1924 


Gross  sales  of  the  company  for  the  ;  Toronto. 


.$82,379,438  $S(;.U:i4,922 


81.912,11  I 
4u.1(i7.166 
14.h2l.hUh 
2711,1163,708 


.ind  intimates  lhat  present  adminis-  necessary  traffic  In  the  home,  reqiiir.  ,$2,401,631  In  1920.  On  the  other  hand  Earnings  — GrosH 


81.788.6111 
31.471,9,57 
I  1.861.11153 
167. 326.845 


.$2,735,000 
1,1 25.858 


$2,919,00(1 

4.181,048 


Features  of  Report 
Provincial  Paper 

The  detailed  report  of  I’lovincial 


tration  will  1)0  continued  and  that  de- ■  Ing  only  one  meter,  one  account,  one  .  labor  charges  showed  a  reduction:  Week  Fob.  21. 
velopnient  will  be  undertaken  as  cir-  payment,  and  thus  affording  a  more  |  from  46  to  25  per  cent.  Pac-  Bj'- 

ciimstances  justify.  It  1«  stated  tb, it  efficient  service.  Mr.  Abeam  reporia  Gain  hi  Profffs. 

the  Calgary  Gas  Company  Is  recelv-  that  prices  of  commodities  entering  profits  for  the  yoar  "ended  Do-  - - 

Ing  47c  net  for  Its  product  and  that  ' particularly  into  the  cost  of  gas  3-ipt_  1924,  after  ail  charges' 

consumption  is  rapidly  Increasing.  If  manufacture  still  remain  at  high  i  .,_h  uonreointion  rntaiinrf  StSTiOb 
has  an  ample  supply  of  gas  in  sight  levels.  XXTiiie  there  has  been  a  slight  $131,000  in  1923  and' 

but.  as  additional  asiirance.  it  will  rednetion  in  tho  cost  of  coal  at  ihe  ■  1922  After  payment  of 

drill  f(>ur  nmre  wells  in  the  Fore-  mlne.«.  coal  delivered  is  still  above ;  dividends  amounting  to 

most  I  leld  this  year-  ’  prp-war  costs  and  ratfs  for  tehot*  are  taxes  $18  663  for  1?>32  and 

Glass  Biimor  BeTived.  higher  than  they  a,i,jttlm)al  taxes  for  1920  of  $368  and 

XX’bit  ti  e  as  n  h  writing  Off  option  $1,500.  the  amount !  Paper  Mills  muk.  s  it  possible  to  pro- 

Sion  in  (  algarv  whan  the  nrwl^firsf  Hiscrimlnaiory  Taxation.  available  on  common  amounted  to  ^'ido  a  more  con)prrhen.sive  anuljsis 

control  of  these  Alberta  companies  taxation,  discussing  this  phase  of  the  i  '  the  mannfnr-t*  t  i  rofif  ■  ftB-«oi'>  . . . . .  . 

into  the  American  hands  and  that  company  s  co.sts  in  the  following  balance  '='‘'7’*'’-!”  i  ther^  was^  a.Vri^t 

such  would  entail  drastic  changes  In  .words  that  account  to  $344,696.  itherexvas  added  iindry  revenue  of  ,j,^p  Coder  efficient  subs 

management  and  poliev  the  an-  "The  taxation  of  vour  companies  Is  Balance  Sheet.  '  r't'u-V**  manaBement.  and  Improved  trade  reserves 

nouncement  from  New  A'ork  that  de-  a  serious  matter,  and  most  dlRcrtm-i  The  balance  sheet  shows  that  ensh  |  ^  '''>7"  (conditions,  the  (otupany  made  ; 

tails  will  be  left  entirely  in  the  Inaforv  Tlie  operations  are  subject !  account  wa.s  up  from  $.190,694  to  i tomcb.nck  and  is  now  In  : 
hands  of  pre.senf  executives,  has  been  to  heavy  Federal  Income  faxes,  and  i  $WI.899  aod  inventories  up  ^rom  secure  lifiuid  position  Neverthe 

reasstiring.  property,  plant  and  equipment  are  $883,272  to  $1,361,633.  During  to  $280^ 

The  que.siion  of  the  expan.sion  by  heavily  assessed  A'our  companies  year,  however,  the  company  had 
the  new  interests  has  again  brought  being  among  the  largest  taxpayers  In  '  borrow ^from  the  bank  to  the  extent'  “ 
up  the  possibility  of  securing  control  the  rity  of  Ottawa  The  Hydro  Com-;  of  $400,000  Bills  and  accotmts  pay- 
of  the  natural  gas  deposits  in  the  mission  of  Ottawa,  our  competitor,  I  able  amounted  U)  1613,830,  compared 
RedcIiUe  District  controlled  by  the  1  paya  a  very  small  amount  of  taxes  on  !  with  $444,968  a  year  ago. 

Dominion  Glass  t'otnpany.  It  will  ^  some  real  estate,  otherwise,  although  ;  - - 

be  remembered  that  a  year  or  so  ago  on  a  similar  eommercial  basks  11  not  i 
negotiations  for  securing  of  this  con-  only  enjovs  Immunity  from  Provin- 


(I  rout  Hi(‘  Toraiiin  Riireaii  of  The 
Fiiianeiiil  I'iiiK's.) 

Tot  onto  The  huge  ordei  for 
riour  rereived  by  Ihe  Xl.iple  l,(‘af 
.Milling  '  ompany  and  otlier  Cimadiaij 
mills  from  Russia  was  pressing  and 
will  be  (lell\erc(i  largely  in  Maicli 
and  April.  .Maple  l.eaf's  shaie  of 
close  to  1.500,pn()  itarrels,  all-told, 
will  mean  a  grciit  drul  to  the  eoin- 
pany. 

The  annual  repoit  which  will  ap¬ 
pear  after  Mai'ch  31st  next,  will  not 
lie  brilliant,  but  will  be  materijilly 
bettor  than  last  year  The  big  ordi'r. 
wlilch  will  ho  paid  for  on  an  f.o  b 
basis.  New  York,  will  act  as  a  sav¬ 
ing  balance  to  set  against  relatively 
t)ooi-  milling  results  common  to  mills 
in  Canada  during  the  late  months  of 
1921 

Due  pmtly  to  adver.oe  trade  con- 
(litlous  soveial  years  ago.  .Majile 
l,eaf  '  ompany  was  forced  l>.v  its 
iiankers  to  Is.stie  $2,900,000  bond.s.  be- 
foi  a 

lime.  I'nder  efficient  subsequent 


FIXED 

Prop'^r^y.  Plim!  ari'i  Eqiiipnirnt  . 

CURRENT 

Cash  .  $10.7U.25 

Accounts  Rrfeiv;iblr  .  427,75Q.30 

Bills  RecfJVHhlc  20.076  2H 

Invmtmrnta  i  Dominion  of  C.*inQdfi  Bonds  nnd  Bontir.  of  The  Ottawa 

Ghs  Company,  purchased  in  ndvancc  for  Sinkins  Fundi..  .  H6.302.f>O 

Invrntoiirs  ..  15J, 721,32 

TOTAL  CURRENT  ASSETS  . 

Deferred  Chnrg«*s  (Prrmnim  redeeming 


and  hnojit  mg  ejn-jenses* 


776.593.6S 
231.182  01 

t!O.I3I,732  59 


Refunding  &  Collfaleru!  Triibt 


LIABILITIES 

FUNDED  DEBI 

Ottawa  Light  He»f  flt  P'lW 
lifjnfls.  due 

OitHwa  Elec  tric  5'  ,  Refunding  Bonds,  due  10J3 
Ottawa  Gas  Company  3'  ,  Ouivdidated  Bonds  due  19.i4 
Ottawa  Gas  Company  6' ,  Refunding  Bonds,  due  19.T9 . 


TOTAL  FUNDED  DEBT 

CAPITAL 

6'5'^'c  Curiiulutivc  Pref^ried  Stork 
Common  Stock 

TOTAL  CAPITAL 
CURRENT  LIABILITIES 

Bills  .intl  Acfounts  payable 
Afcrued  B'jnd  Intrrest 


TOTAL  CURRENT  LIABILITIES 


Capital  Reserve 
General  Reserve 
Resep/e  for  Depre*  mtifui 
Reserve  foi  Bad  &  I>iubtful  Debts 


$650,000  00 
62->.000.(H) 
1.50,000  00 
786..MO.OO 


$1 .  lOO.OOO  00 
•L'iOO.OOU  00 


$l..i00.000.00 

770,000  00 
.UH..'65  7.t 
.16.261  'D 


$2,211,340  00 


5.000  000  00 


trol  by 
don^d. 


I'algary  Gas  were  aban- 


MATURirffilNI925  BONDS 
OF  $350,000,0000 


rial  and  Municipal  fax<»s  but  under 
the  Federal  law  is  exempted  from  in¬ 
come  taxation.’’ 

Swccessfni  service. 
Referring  to  the  success  of  the  en- 


CAN.  MANHASSET 
COnON’S  YEAR 


le.sB.  it  has  annual  bond  interest  to 
lueet  that  it  did  not  have  itelVtre.  At 
not  been  rompleted  until  the  jpg  of  ]((24  its  storehouses  were 
j’ear  1923.  An  allowanre  of  $20,000  high  wciih  unsold  fbiur.  Tlien 

forjocotne  tax  in  1923  was  iiuTCHsed  Russian  onlor.s  came. 

$VhHl  Simill  (  rop  Means, 
f'anadinn  mills  flourish  during  iIk 
year  after  a  big  croji,  liecause  ttiey 
can  get  the  best  wheat  in  the  world 
in  abiindanee  and  relatively  cbeiin 
and  meet  all  coinpelition.  When  g(H)d 
wheat  is  scarce,  as  i.s  Hie  case  this 
1924-25  period,  it  is  more  difrieiilt  to 


TOTAL  RESERVES 
PROFIT  AND  LOSS 


2.607,527.06 
141,795  81 

510,131.732.59 


to  $50,000 

Earned  7.39  Per  f'enf. 

The  balance  avajialdi!  for  common 
idivldends  was  $2.58.770,  as  comitaiad 
with  $41,683  in  1923  and  $369,174  in 
1922.  This  woik.s  out  at  7.39  pci- 
cent,  per  common  share  .-ls  comitared 
'with  1.19  per  cent,  m  1923  and  10,(54 
per  cent,  in  1922.  rhus  after  divi-  keep  mills  ninnipg  at  rapacity,  ami 


Wr  certify  that  wr  have  examined  the  above  Halunre  Sheet  and  have  obtained  ell  the  infonnation 
pnd  expUufiticns  required  by  us  as  auditors  n  relation  to  same.  In  our  (jpiiuon  the  Balance  Sheet 
is  properly  drawn  up  to  ns  to  exhibit  in  combmetl  form  u  true  and  rorrert  view  of  the  state  of  affairs 
<jf  the  three  Companies  a'  cording  to  the  best  of  our  informatuin  and  the  explanations  given  to  us 
and  as  shown  by  the  books  of  the  Companies  at  the  date  thereof. 

P  S  ROSS  A.  SONS.  C  A  . 
CUNNINGHAM  &  CO  .  C  A 

Ottawa.  February  23.  192> 


I>  R  STREET  See  Treas 


Auditfi 


(rontiniiert  from  paee  1.) 

Dominion  of  Canada  guaranteed — 

Canadian  Northern  Railway  Company 
— March  1 — 5  per  cent,  notes  $11.- 
000.000. 

List  of  Provincial  Issues. 

The  total.'!  of  the  provincial  issue.s 
are  as  follows:  — 

Prince  Edward  Island- ■  None. 

New  Brunswick . $  2,695,000  siderable  additions  to  the  company's 


it,  "rhe  annual  statement  of  Canadian  dend  rxiyments  aniountiiig  to  *210,- 

'  Manhasset  Cotton  Company,  Limited.  I  noo.  representing  6  per  cent,  on  tb>' 
of  St.  Hyaclnthe.  Quc..  for  1924.  re- ^  common  stock,  there  remained  a  .snr- 
^  fleets  what  the  president  declares  ,  ppjs  at  the  end  of  1924  of  $48.77(i  a.s 


compan)-.  .Mr  .Ahearn  states  that  tliCi 
companies  have  75  per  cent,  of  the 


anadlan  mills  ran  be  rlrcuniveiijed 
by  enmtietitors  in  various  ways.  I'oj- 
in.-!tanre,  American  mills  ran  Keciire 
("anadian  wheat  in  liond.  mix  it  with 


Nova  Scotia 
Quebec. . 


rompetlthe  edertric  business  of  the  conditions  of  compared  with  a  deficit  of  $168,317  in  'h'-'r  own  inferior  grades,  and  re- 

Tove'etorJ^in  A R  3  resitlt,  net  profits  ,  1923.  and  a  surplus  of  $  1 59.1 7 1  in  export  It.  underselling  Canadian 

snbsrribe  for  the  preference  stock  of ! amounted  to  $154,192.  1922.  In  the  latter  ra.se.  howeve.i .  *  onfilon  tnlll.« 

the  company  'when 

1923.  and  their  rontinu  _  _ 

ness  to  Invest  in  it  j  slightly  under  .5.6  per  i  pi^R  f„r  i922''w^as  $124474"^ '  tion  In  that  cTiuntry, 

Expanding  the  System.  cent  ,  as  compared  with  24-4  per  cent.  |  Increase  IVorking  Capllal.  Maple  Leaf  .Milling  (  oininoii  siock 

During  the  vear  there  were  con- |  earned  In  1923.  I  Comparing  the  balance  .sheet,  it  isM^  selling  at  pat.  In  view  of  tlie 

'  —  ■  ’  - .-.-^.--1  fact  that  DO  dividend  is  being  paid 


;  ■which  in  19-3  amountea  to  ♦Jai.ia-.  1922.  In  the  latter  case,  howeve.i  .  u'lis  i  ills  is  wn.v  anaujaii  miii.' 
ererence  stock  or  I  275  This  amount  was  not .  as  in  1921.  a  bonus  of  $35.fMtO  had  are  behind  the  agitation  to  have  an 

i  .‘•ufficient  to  meet  regular  preferred  been  paid,  representing  1  per  cent,  of  | '’’'I*'’''!  duty  placed  on  wlieat  to  the 
;  fii\’ideudfi  of  7  ppr  ront.,  as  it  amount-  icommon  stork,  so  that  thr  actual  sur-  i  ^  uitod  States,  except  for  ennsump 


-.V.-.,.....  . . .  . -  _ , .  The  report  shows  gross  trailing  peeti  that  there  . . . . 

3.000,000  '  generating  and  distributing  svstems. ,  profit  of  $176,902.  compared  with  j  $i50.000  for  bank  loans,  w-Lich  hal-and  that  no  dividend  is  likely  to  he; 
9,500,000  principally  bv  the  Ottawa  Electric  I  $323,282  the  previous  year.  This  left  |  ances  against  an  Hem  of  bills  pay-jPaW  Ht  least  until  crop  conditions 

Ontario .  15,800.000  !  Company  in  order  to  meet  the  de-  net  income  of  $96,017  compared  with  |  able  the  previous  vear  of  $325,000. ,  ^or  the  coming  year  are  determined. 

Ontario  guaranteed  - -  .  - ,  i . - - 


fU  n  1  V  e  r  s  1 1  y  of  To¬ 
ronto) 


mands  of  service  and  for  greater !  $229,926.  After  bond  Interest  and  de- |  representing  a  decline  in  thl.s  item  this  Is  a  pretty  high  pnee.  Undoubt- 
leconomv  These  additions  amount- I  preciation  there  remained  a  balance '  of  $175,000.  Accotints  payable  are;'‘'i>y  ‘he  rise  m  Maple  Leaf  Is  con-, 
26,000  I  ing  to  $268,926,  cover  principal  re- i  of  $34,696.  or  with  interest,  a  net  pro- i  pp  from  $379,581  to  $404,716.  Among  i  nected  with  the  company  s  heavy  m- 


Manitoba .  16.984,000  qulrements  for  many  years  to  come,  j  fit  of  $35,271,  compared  with  $154,192  |  current  assets  inventory  Is  slightly  [ Canada  Bread,  which  is  a 


Saskatchewan 

Alberta. .  . 

Alberta  guaranteed 
fU  n  1  V  e  r  s  1 1  y  of  Al¬ 
berta) 


5,601,572 ,  "rhey  consist  chiefly  In  the  erection  '  In  1923.  ;  reduced,  from  $1,212,293  to  $1,198,- 

4.500.000 ,  of  new  sub-station  lines  to  convey!  The  balance  In  1923  was  cut  down ;  467.  'ITie  total  of  current  as.sets  Is 
the  new  power-to  be  obtained  from  the  i  to  $7,271  through  ^deficit  that  had  J  $2,108,286  as  comjtared  with  $1,986,- 

'  693,  wrbile  current  liabilities  at  the 
end  of  1924  amounted  to  $636,966  as 
against  $788,096  in  1923.  The  net 


I  Ottawa  River  Power  Companj'.  and  ;  accrued  in  1922.  This  was  carried 

l.lSu.OOu  the  installation  of  waste  heat  boilers ,  forward  into  1924  and  added  to  net 

British  Columbia .  14.408.000  at  the  Gas  Works  to  iitilize  the  large  profits.  Deduction  of  $3,494  for  in- 

- - - 1  amount  of  heat,  otherwise  wasted  in  I  come  tax  left  a  (carry  forward  into  ; -working  capital  of  the  company  as  a 

TbUQ  Oovermment. .  ..  $220,734,6701  the  stacks.  1  1924  of  $39,b48.  |  result  showed  an  increase  from  $1,- 


valuahle  asset  to  the  company  as  a 
consumer  of  flour.  j 

198,597  at  December  31,  1923.  to  $1,-! 
471,320  December  31.  1924.  ; 

A  comparison  of  Profit  and  I-oss  ; 
flgores  and  Balance  Sheet  items  ap-  . 
pears  elsewhere  in  this  Issue. 


The  Accountant 


Suits 

to 

your  order 
$50  to  $95 


The  least  spectacular  and  >et  the  mo.st  Im 
porlant  office  of  all  The  man  whose  work 
it  Is  to  see  that  all  claims  are  met,  all  monies 
received  and  lhat  all  financial  negotiations 
are  sound  and  practical.  To  men  of  such 
training  the  values  offered  at  the  CASE  shop 
make  a  strong  appeal,  because  it  is  here  that 
expense  can  be  turned  into  investment,  and 
the  balance  of  value  struck  on  the  credit 
side  for  the  buyer. 


507  St.  Catherine 
Street  West. 


PiSI 


la  the  Dmmmond 
Bnildiag. 


1 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  27,  1925. 


STATISTICAL  REVIEW  AND  OUTLOOK.  j  other  expenses . 

C  J  1  Net  Profit . 

trust  Companies  oi  Canada  *On  office  premises. 

_  I  N.VTIONAL  THU.ST 

Figures  For  Three  Years  Covering  Revenue  and  Expenditure  and  i 

Net  Income — Steady  Growth  Indicated  in  Most  Cases — '  interest  earned, . 

tails  of  Income  and  Cost  of  Operations.  '  \  (a)  on  morigaRes . 

-  '  (b)  on  bonds,  debenf.  and  stocl 

Below  appear  comparative  figures  of  the  larger  trust  companies  for  ,  (c)  on  collateral  loans . 

the  years  1923,  1922  and  1921,  as  taken  from  the  reports  of  Oie  <d)  on  hank  deposits  . . 

Ontario  Government.  These  cover  only  trust  companies  that  do  business  j  Profit  sale  of  secur.  and  real  estate 

in  Ontario,  and  thus  are  compelled  to  make  special  reports  to  the  Insur-  Pi'oflt  in  guaranteed  funds . 

ance  Department  of  that  Province.  The  figures  are  somewhat  different  |  Agency  fees  and  commissions  . 
from  those  usually  published.  .Other  revenue . 


190,032 

$260,112 


157,319 

$238,774 


Net  Profit .  $260,112  $238, 

*On  office  premises. 

>.\TIONAL  THU.ST  TOWPANT  (Toronto). 

INCO.ME.  -  1923  192 

Kents  earned .  $101,004  $100, 

Interest  earned. 

fa)  on  mortgages .  218,821  199,^ 

(b)  on  bonds,  debenf.  and  stocks  48,930  ,51, ( 

(c)  on  collateral  loans .  25,731  28,' 

(d)  on  hank  deposits .  1,216  ! 


1.50,629 

$216,753 


Other  revenue. 


INCO.Mi:. 
Interest  earned. 


(  AXADA  TRUST  (  O.MPAAT  (f.ondoii, 


(a)  on  mortRages . 

$9:1, 3‘i.) 

$  73.768 

.$  68,2ir. 

lb)  on  bonds,  debent.  and  stocks 

15,417 

24.230 

15.817 

(c)  on  coiliitenil  loans . . 

5.16,1 

6.475 

5.126 

(d)  on  bank  deposits . 

1.382 

1.378 

1.62 1 

(e)  other  interest  earned . 

2.99t 

12.753 

148 

Profit  in  guaranteed  funds . 

45.318 

15,707 

93.688 

Agency  fees  and  comml.sslons  ...  ... 

54.725 

819 

t.238 

Other  revenue . 

15,082 

73.464 

51,412 

'I'otal  Income . 

$233,410 

$238,597 

$270,329 

EXPENDITURE. 

$  685 

Ixiss  on  sale  sectii-.  !ind  real  estate  . 

2.762 

38,081 

Licenses  and  taxes  : 

(a)  Dominion . 

>!)51 

1 1.928 

5.780 

)b)  Provinrial . 

4.30f) 

4,510 

t..595 

(c)  Municipal . 

1 .832 

1.916 

1.413 

(  oniniissions.  . .  . . 

3.357 

42 

1 10 

Other  e.\|>enscs . 

122,15;) 

97.803 

lflo.675 

Net  Profit . 

$  91.017 

$  83.628 

$157,721 

:  EXPENDITURE. 

I  Licenses  and  taxes  : 

[  fa)  Dominion . 

I  (b)  Provincial  ... 

(c)  Municipal  ...  . 
ronimissions  on  loans  . 
Other  expenses  . 


1923 

1922 

1921 

$101,004 

$100,323 

$  84,747 

218.821 

199,668, 

196.064 

48,930 

51,092 

58.551  1 

25,731 

28,710 

28.014  - 

1,216 

868 

1L61S  i 

7,280 

2.061 

8..545  1 

1 16,26  ( 

124.156 

100,610 

.579,833 

545.366 

520.631 

8.370 

7.180 

51,440 

$1,107,459 

$1,059,326 

$1,060,221  1 

$  2.693 

$  1.986 

! 

$  2,475  1 

15,543 

16.273 

14.019  ! 

10,163 

10.994 

11,167  1 

4.902 

7.851 

5.204  1 

757,498 

727.623 

725.490  1 

$316,660 

$294,698 

$301,865  j 

liM  I»K.\Tm>  TRUST  t  O.RPAAT  (.llontrci 


1  l.NCO.ME. 

;  Kents  earned,  saf,  dcp.  vault . 

Interest  earned. 

I  la)  on  mortgages . 

1  Or)  on  bonds,  delrent.  and  stocks 

i  (c)  on  collateral  loans . 

(d  I  on  bank  deiiosits . 

^  I’rofit  sale  of  secur.  and  real  estate. . 

'Agency  fees  and  commissions . 

iOtlier  revenue . 

I  .Net  loss . .  ... 


%  17,329 
.4.774 
11.447 
1.824 
♦  1 ,822 
lOT.risn 
1,418 


(  A  PITA  I,  TRUST  t  fUIPANY  flMlawii.) 


I.N(  t)MK. 

Interest  earned. 

(a)  on  mortgages . 

(b)  on  bonds,  debent.  and  storks 

(e)  on  collateral  loans . 

id)  on  liank  deposits . 

I’rofji  f  air  of  secur.  and  real  estate.  . 

Profit  in  guaranteed  funds . 

Agency  fees  and  cnmmisrdons . 

other  . . 


Total  Income . 

IIXPENDITUKE. 
I.edger  assets  written  down 
Licenses  and  taxes  : 


Total  Inronie . 

EXl’ENDLI  Ulii:. 
Ledgei’  assets  written  down 
Licenses  and  taxes  : 

(a)  Dominion . 

(b)  Pro^incial . 

le)  .Municipai . 

Other  expemes . 


23.227 

»  10.602 

$  5.115  '  (a)  Dominion 

11.627 

19.500 

21  175  1  (li)  Provincial 

2.101 

1.610 

l.m  IC)  Mimieipal 

382 

1.000 

X);o  j  Oihei-  expenses  . .  . 

18.06 1 

1 2,66:: 

17.522  : 

31.332 

26,191 

17,718  :  Net  Profit  .  .  . 

42.759 

16,730 

23,167  ♦Ifent  caj'ned. 

3.96  1 

4.611 

7.25 1  1  1 

— 

:  INCOME. 

$123,213 

Interest  pHjned. 

KtlTAI,  TRUST  COM  PAM  ,  M«iitr«'al). 


I  <a)  on  mortgages . 

ih)  on  lionds,  debent.  and  stocks 

ic)  on  collateral  loans . 

id)  on  tiank  deposits . 

I  Profit  sal.)  of  secur.  and  real  estate. . 

Profit  in  etialanteed  fitnds . :■ 

I.Agfncy  fees  and  commissions . 

I  Ollier  revenue . 


1923 

1922 

1921  1 

$  28,195 

$  46.176 

S  46,207  ' 

2.33,824 

214,355 

177.651 

115.339 

109,483 

112.484  1 

85.811 

91.521 

73.612  1 

1,892 

.  1*358 

• .  1 

3.859 

9,484 

9.386 

806.19.1 

736,985 

-  7o3.67  1  i 

49.922 

44,593 

72,665  1 

(  \>\I)A  PKIMIAMINT  TIM  ST  4  OlfPA.M  (Toroiito). 


I.M'O.MK. 
intcrebl  earn''il. 

la)  on  mortgages . 

Ill)  on  bonds,  debent.  iind  stocks 

If)  on  collateral  loans . 

id)  on  liank  deposits . 

I’l-ofic  sal  '  of  :  eciir.  and  I'cal  estate.  . 

Profit  in  gnaiiinleed  funds . 

.Agency  fees  .ind  commissions . 

Other  f  venue . . . 


.$  68. 1 89 
9.1 12 
:l.5:: 
1.9,51) 
3.26ii 


.$  67.3.38  ' 

9.23.5 
530  ) 

1,883  ! 

1.923  , 

1 ,539 
36.247  I 


'I'otiil  Income . 

EXPENDITURE. 

Inteiest  incurred . 

Ledger  iissets  written  down 
Idcenscs  and  taxes  ; 

la)  Dominion . 

lb)  Provincial . 

lc)  Municipal . 

Other  expenses  . 


$1,253,959  $1,2.55,678 


$164,507 

87,065 


$142,964 

71.592 


$135,386 

26,569 


Net  Profit  . . . 


Toial  lj)<Oi))f' . 

$142,960 

$133,801 

$121,122 

EXPENDITURE. 

L!i  enses  and  taxes  : 

Cl)  Dominion . 

$  8.131 

$  S.MS 

$  13,117 

(!))  Ib'ovincial . 

1.009 

3.71  f 

3,118 

(c)  .Municipal . 

490 

217 

Commissi  JUS . 

tot 

1  .o6.( 

:!o:; 

Other  expenses . 

49.696 

39,171 

■Net  Pj'ofit . 

$  4  ’1 

$  70,833 

$  65.131 

4  ilARTEKEI)  TRI  ST  AM) 

i;XE4  l  iOR  4  OHPAM 

(Toronlo) 

I.NCOME. 

1923 

1922 

1921 

Inicre.-it  earned. 

(a  )  fin  inortgaRCs . 

.$  14.642 

$  11.48.3 

$  15.250 

(ti)  on  lionds.  debent.  and  stocks 

3.675 

7.037 

1  1,216 

(c)  on  coliateral  loans . 

2.9J)0 

h.M  W4> 

5,183 

ftl)  nil  hank  deposits . 

79 

810 

1 .993 

I  I'ofil  sale  of  secur.  and  real  estate. . 

1,989 

1,939 

'  1 .353 

Profit  in  Riianinteed  funds . 

ri.ft  >0 

7.146 

1.272 

Aseney  fees  nnd  commissions . 

75.051 

92.285 

70,881 

Othor  revenue . 

19.842 

10.045 

2.366 

'lot 'll  Incoiue . 

$124,211 

$138,971 

$109,850 

EXPENDITURE. 

Lo.is  on  sale  ol  real  estate . 

*$  2,689 

$  486 

Ltcensps  and  taxes  : 

2,416 

fb )  Piovincial . 

2.139 

2.113 

2.078 

le)  Mi’iiici|tal . 

3.020 

2.182 

2.282 

Olh'M-  expenses . 

91,020 

83,1 57 

61,852 

Net  1‘rofit . 

$25,341 

$  50,730 

$  38,220 

TRUSTS  AM)  (il’ARANTKE  UOMPANT  (Toronlo). 


l.MO.ME. 

'  Interest  earned. 

fa)  on  mortgages . 

l)i)  on  bonds,  debent.  and  stocks 

(c)  on  collateral  loans . 

Id)  on  bank  deposits . 

Profit  sale  of  securities . 

I  Profit  in  guaranteed  funds . 

)  Agency  fees  and  commissions . 

i  Other  revenue . 


!  'fotal  Income . 

EX  PENDITl’RB. 

I  Interest  incurred . 

I  l-edger  assets  written  down 

I I  .icenses  and  taxes  ; 

I  fa)  Provincial . 

;  (h)  Municipal . 

I  Other  expenses . 


$359,956 
$  8.689 


"Includes  loss  on  sale  of  securities,  etc.,  $1,264. 


;er  assets  written  down. 


l.MO.ME. 
Interest  earned. 


MOXTREAI,  TRUST  (OMPAXV  f .Moiitrciil.) 


ta  ) 

on 

mortj;afies . 

♦$68,106 

$  62.766 

S  66 

460 

(1)1 

on 

bonds,  debent.  and  stocks 

26,160 

16.8.54 

r; 

728 

(c) 

on 

collateral  loai!“ . 

92,218 

90.239 

;9 

635 

Id) 

on 

l)ank  deposits . 

::o.ti9 

44.016 

41 

.503 

.\K<iicy 

fec) 

i  and  commissions . 

12,869 

9.641 

912 

Ollir)-  r: 

?v€nue . 

71.206 

51,022 

50 

lit 

167.922 

139,435 

125 

256 

’I'otal  Iiicoine . 

EXPENDITURE. 
I. .censes  and  taxes  : 

(a)  Dominion  ...  . 

(b)  Provincial  ... 
Ic)  .Municipal  ...  . 


1  INCOME. 

1923 

1922 

1921 

Rents  earned . 

1  Interest  earned. 

$  66,520 

$  64,393 

$  62,033 

fa )  on  mortgages . 

169,8.53 

180,007 

155,118 

1  (b)  on  bonds,  debent.  and  stocks 

3,626 

8,802 

63,952 

:  (e)  on  collateral  loans . 

14.465 

13,403 

3,416 

1  Id)  on  bank  deposits . 

1,455 

902 

938 

1  Profit  sale  of  secur.  and  real  estate. . 

17,157 

11.6.50 

24,697 

Profit  in  guaranteed  funds . 

111,626 

134,311 

131.783 

Agency  fees  and  commissions . 

498.811 

435.775 

433,13,’) 

Other  revenue . 

•30,057 

29,989 

19,580 

'rotnl  Income . 

EXPENDITURE. 

$912,669 

$879,233 

$895,455 

I.oss  on  sale  secur.  and  real  estate.. 

1,589 

$  1,000 

$  2.359 

l,edRer  assets  written  down  ...  .... 
licenses  and  taxes  : 

35,642 

20,603 

17,100 

(a)  Provincial . 

11,508 

11,912 

1L7W 

(b)  Municipal . 

8,412. 

8,879 

8,222 

Commissions . 

44 

694 

482 

Other  expenses . 

630.048 

495.521 

482.901 

Net  Profit . 

$325,326 

$340,724 

$372,599 

♦Includes  ledger  assets  written  up  by  $1,273. 

UNION  TRUST  UOMPANT  (Toronlo). 


Definite  and  Substantial  Progress 
Again  Recorded  by 


The  Commercial  Life 

ItaKinesn  In  I'orre  Increaned .  Ig.-I.v; 

t'rrmlum  larOme  Inerenaed .  gg.li;i':;. 

'I'otnl  Income  Inrreaoed .  l.'I.Oft'', 

rtcKerveM  Inrrensed . .  .  I.S.Btr ) 

.4  •■eta  Inereaood .  gS.5n''r 

of  tVie  Company’s  investments  are  in  tiovrinmeiil  and  .Muni¬ 
cipal  Bonds  and  School  Debenturea  on  which  payment  of  in¬ 
terest  and  repaymenta  of  principal  whenever  due.  liave  been 
very  promptly  made.  At  the  end  of  tlie  year  only  about  half 
of  1%  of  anch  payments  of  Interest  and  principal  were  overdue, 
and  none  seriously  overdue. 

Intereat  CornlnKS  laereaaed .  83.S<K', 

Interaat  Baraad .  T-OOi;;, 

The  method  of  computing  the  aver<y!;e  rate  of  interest  earned  is 
preacribed  by  the  Insurance  Department  and  is  the  .same  method 
aa  that  used  by  all  Companlea  with  Dominion  Charter.s,  and  is  n 
feature,  in  which  alt  Companlaa  are  especially  proud  of  occupying 
a  high  position.  In  this  feature  The  Commercial  Life  has  for 
seme  years  led  all  Dominion  licensed  companies. 

Year  Bualaess  la  Aseeta  Policy  Premium  Total 

Perea  Ileaervea  Income  Income 

fXH . 9  is«.eeo  9  «  ii.as5  g  s,n78  g  1131-8 

l»aO..~. .  799A00  tO»m9  8».ra3  22,88«  BS.444 

1»Z2 .  3.a20.38»  22».72<l  123,838  8»,3«8  14.*l.787 

1924 .  B,riM,g2g  ■MM>,8M  312,463  136.898  183,761 


3,606  I  INCOME.  1923 

_ j  Rents  earned .  $  21.495 

Interest  earned. 

nl  fa)  on  mortgages .  41,124 

(b)  on  bonds,  debent.  and  stocks  39,669 

to)  on  collateral  loans .  5,106 

fd)  on  bank  deposits .  LSI 2 

I  Profit  sale  of  securities .  2.039 

'  Profit  in  guaranteed  funds .  99,799 

iAgenc.v  fees  and  commissions .  52,149 

'other  revenue .  3,349 


1922 

$  23,736 


1921 

$  33,460 


Total  income .  $366,022 

I  EXPENDITURE. 

I  Interest  incurred .  . 

I  Lic  enses  and  taxes  : 

I  (a)  Dontinton .  6,199 

(b)  Provincial .  4.328 

'  tc*^  Municipal .  2,402 

I  Commissions  on  loans .  2.515 

Other  expenses .  158, 4H 

,\>t  Profit .  $  92,166 

I  •Including  1.577  assets  written  down. 


6.200 
4.404 
2,553 
1,241 
157,160 
$  95,772 


6,8s.'. 

1.401 

2,618 

*1.948 

I6!I.84U 

$  90,229 


.January.  . . 

I  February.. 

[  M.arrh .... 
.April.  .  .. 

j.May . 

I  .lunc . 

!.)uly . 

!  .August  . . 

•  .^cplemlK'f 

'  Octolicr. 

I  November 
I  December. 


Values  of  New  Buildings. 


From  the  .Managing  DIreetar’a  repart— 

“It  la  the  inteatlon  of  the  DIreetora  to  proceed  with  good  jutlg- 
ment  and  prudence,  extending  nnd  progrcaaing  curcfully  within 
the  IlmltB  of  our  reMurcea.” 


I  CmMERaALllFE 

Atsuianoe  Gxnpani)  of  Canada 


The 


Standeurd  Bank 

of  Canada 

with  which  is  amaltenMtad 

The  Sterling  Bank  of  Canada 

F^tieth  Annual  Statement  for  year  ending 
31  St  January,  1925 


fr.  PROnT  AND  LOSS  ACCOUNT 

Balance  forward,  Jamtary  Slst,  1924  . . . . 

Prodta  for  the  year  ending  January  Slst,  1925,  after  deducting  expenseei 
interest  accrued  on  deposits,  rebate  for  interest  on  unmaturM  bills 
Provincial  taxes,  and  making  proviaon  for  bad  and  doubtful  debts  ’ 


Dividend  No.  134,  paid  May  lit,  1924,  at  the  rate  of  12%  per  annum . . 

Dividend  No.  136,  paid  Aug.  Ist,  1924,  at  the  rate  of  12%  per  annum 
Dividend  No.  136,  paid  Nov.  1st,  1924,  at  the  rate  of  12%  per  annum 
Dividend  No.  137,  payable  Feb.  Ist,  1926,  at  the  rate  of  12%  per  annum  .7." 

War  Tax  on  Note  Circulation  . . . . 

Reserved  for  Dominion  Income  Tax  . 

Contributed  to  Officers’  Pension  Fund . . . . ..-..77Z!!7!7!7r 

Transferred  to  Reserve  Fund . 7.7!.".r'...7Z.".Z. 

Balance  carried  forward. . . . . . .  * 


RESERVE  FUND 

Brought  forward,  January  31st,  1924  . 

Tranrferred  from  Profit  and  Loss  Account . 

Balance  at  credit,  January  31st,  1925  . . . . 


GENERAL  STATEMENT 

LIABILITIES 

Notes  of  the  Bank  in  circulation  . . . . 

Deposits  bearing  interest  (including  intereat  to  date) . . .  $52,048,439  33 

Deposits  not  bearing  interest . . . . . .  11,3^,988.13 

Deposits  made  by  other  Banks  in  Canada  . . . . 

Balances  due  to  other  Banks  in  Canada  .  71  7*~ 

Balances  due  to  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada 
Advances  under  The  Finance  Act 

Bills  Payable  . 1..7.!!!7!!17!!7 

Letters  of  Credit  outstanding  . . . . . 1..7.7..7!!!177.7.77 

Liabilities  not  included  in  the  foregoing  . !1”!!!!!!.77777 

Dividends  declared  and  unpaid  . 7..77.....77777!  " 

Capital  stock  paid  in  . .7..7.1 .7.71777 

Reserve  Fund  . '  . .......7.77....77.7..777!7. 

Balance  of  Profit  and  Loss  Account  carried  forward . . ..7 77.. ..777 

ASSETS  - 

Current  coin  held  by  the  Bank  .  $1,041,735.01 

Dominion  Notes  held  .  8, 627,541. .50 

Deposits  in  the  Central  Gold  Reservee .  I,100i000!00 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund . . . 

Notes  of  other  Banks  . _...'777..77. 

United  States  and  other  foreign  currencies . _.7..7..7 . 

Cheques  on  other  Banks  . .  ..7...7..77...777 

Balances  due  by  other  Banks  in  Canada  .  7777..7.7.7.77.777.. 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere . 

than  in  Canada . 


$216,6«1.86 

.  666,682.84 

$904,344.60 

$120,000.00 

120,000.00 

120,000.00 

128,234.00 

40,000.00 

60,000.00 

26,000.00 

160,000.00 

161,110.50 

$904,344.60 

$2,750,000.00 

150,000.00 

$2,900,000.00 


$6,787,228.75 


68,432.377.46 
1,000,988.22 
67.219.26 
2.274,919.72 
2, .300,000. 00 
2,788.51 
311,200.90 
323,762.02 

145.825.50 
4,823,400.00 
2,900.000.00 

151.110.50 

[83,620,820.84 


Dominion  and  Provincial  Government  Securities  not  exceed- 
infi  market  value 

Canadian  Municipal  Securities  and  British,  foreign  and 
colonial  public  securities  other  than  Canadian,  not 
exceeding  market  value 

Railway  and  other  bonds,  debentures  and  stocks  not  exceeding 
market  value 

Call  and  Short  (not  exceeding  thi)Ty  days)  Loans  in  Canada 
on  bonds,  debentures  and  stocks  or  other  securities  of  a 
sufficient  marketable  value  to  cover 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere 
than  in  Canada  on  bonds  and  other  security  of  a  market¬ 
able  value  to  cover . . . . . . . . . 


$14,382,293.16 

3,148,197.73 

450,475.21 

6,469,330.39 

300,000.00 


$10,669,276.51 

273,000.00 

523,927.00 

41,826.49 

2,859,217.73 

100,000.00 

],101,0.38..50 

$15,563,286.23 


24.750.296.49 


Loana  to  Cities,  Towns,  Municipalities  and  School  Districts  L798i20L18 

Other  Current  Loans  and  discounts  in  Canada  (less  rebate  of  interest)  after 

making  full  provision  for  all  bad  and  doubtful  debts .  36,077,030  63 

Non-current  Loans,  estimated  loes  provided  for .  741699  LS 

Mortgages  on  Real  Estate  sold  by  the  Bank .  ififi’u,V7fi 

Real  Estate  other  than  Bank  Premises  . !.!!!!!!!77!7!  275!3237’7 

Liabilities  of  Customers  under  Letters  of  Credit  as  per  contra  .  3 1 1  .'200.90 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off .  3  To^  OSI  '^8 

Other  Assets  not  included  in  the  foregoing . ”  ’  8o!375’63 

-  $88,520,820.84 

A.  F.  WHITE,  PruidnU  N.  L.  McLEOD  K  •  ,  ^  ‘  - 

Toronto,  Slst  January,  1926  A.  H.  WALKER,  General  Managers. 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

.  the  boolts  and  ^eunta  of  The  SUndard  Bank  of  Canada  at  ite  head  office  for  the  year  ended 

January  31,  1926,  and  have  been  (urniahcd  with  esrtifled  returns  from  the  branches.  We  hate  obtained  all  the  in- 
forwaUott  ud  explanation  we  have  requirad,  and  in  our  opinion  all  transactions  of  the  Bank  which  have  come  under 
•ur  Botiee  lure  been  within  tlie  powera  of  the  Bank. 

The  Buk  s  invntrnenm  and  caab  on  hand  at  ita  ehief  office  and  certain  of  ita  principal  branehce.  were  verified 
by  ■■  aa  at  January  31,  1925.  ‘  r  r  ^ 

We  oertify  thcL  in  our  opinion,  the  above  general  sUiement  of  IJabilitiee  and  Aaseta  at  January  31  l'>25 
dooleaw  tho  true  condition  of  the  Bank,  and  is  in  aecordanoe  with  the  books  of  the  Bank. 

Torogto,  Fohraary  19,  1926.  D.  McK.  McCLELLAND,  F.r.A.. 

of  Prico  Waterhouse  A-Co. 

K.  JAMES  BENNBTT, 

of  Georgo  A.  Touche  A  Co. 


A.  F.  WHITE,  Pruidmt 
Toronto,  Slot  JaauBry,  1926 


STATISTICAL  REVIEW  AND  OUTLOOK. 


Canadian  Railroad  Earnings  Gross 


1914 

1915 

1916 

l‘*17 

I'llS 

U;;,057,s;i3 

SI  9. 768, 2 1.3 

.$1  1.721,216 

$17.t.5(i.9sv 

$17..Wi..5t8 

i2..’;w,()i(i 

11.431.23)'. 

1  l.6.‘.3.921 

1. 5,9 1::. 693 

16.279., 5x9 

1.5,2.54.971 

13,613.694 

17,343.24.3 

19.917. 137 

•22.3:!(),tm;5 

1.5.117.167 

13,118.678 

18.077,89,5 

29.236.711 

21.79.5,137 

1. 5.  IS  i  .  2 1(1 

I2.7;12.702 

1 9.9.53.836 

•23,79'.). 393 

24. 168,:;79 

1.5.7.5.s.ii76 

13.1 11.113 

19,829.236 

23.391.719 

23.939  279 

16.3.5,8.117 

13.t)l3.1,57 

2l.4i:i,(K)3 

22..'>92,18(I 

23.987.262 

1.5,7.53..5.59 

H.  983, 481 

22.31.5.276 

29.997,921 

2i>. 979. 98)1 

17. ’264.049 

17.3:U..510 

20.669,726 

19,7.56. ;i21 

■J6,6'l6.;MMi 

16.134.717 

21)1.57,191 

’22. 179.121 

•22,917.827 

:U),;!I2..55.5 

13.821,196 

•2().7'29.97I 

22.’2'22,9.53 

•2;i,023,.592 

28  277.  461 

12.712,076 

29..83 1.721 

21,9.51.645 

2().9.'''9,1.59 

,39.019.784 

$17‘.)..NO,«<)7  $l.S4,‘Jj7.!l3()  $231. 727. Wl  SJiv.s.Vi.Sar  $.“).‘).n.S.*>.7.7<.) 


.1,‘inuar.v 
Febnisrv. . 
Marcb .... 

.April . 

.Mn.v . 

Jtmr . 

July . 

•August .... 
■September. 
October.  .  . 
November 
December. 


1919 

1929 

1921 

19-22 

1923 

1924 

$23.ti86,746 

$'25,9!H).,592 

$4L.867..527 

$26,705,701 

$:■(§.  68,5,888 

$3L720.9‘J3 

21.135.1)39 

21.394,2.59 

28. 1  43.991 

26.31.5,01.8 

'26, -238. 016 

39., 867.6  41 

24,864  629 

•29,(lf>),(’>98 

31.879.926 

31.965.71  1 

32,.S32.8t<) 

35.1x2.547 

•25.973.972 

■29,001  ..567 

28,9-25,:if>’. 

26.(’)S1.'299 

33. 1-28. 1.55 

33, 175.215 

’27.667,173 

31.136,549 

29.136,233 

.39,671.088 

31.848.01') 

33.777. 119 

26.709.019 

31  .,565..S'2S 

39,:i6S,929 

:19.8S,8,  «;,5 

3;).902. 493 

.’4.813,799 

:i6,249.76() 

:162249.769 

T*. 058, .872 

32.’273,721 

;16.L14.770 

.4,870.347 

:I2. 193.9.39 

38, .548, 747 

35.759.764 

35,.>16.37.5 

37,898,169 

:i2,64,8,0.59 

:i5, 292,660 

49.680.6,87 

39,679.815 

39.693.131 

.38,911,163 

36.851.814 

:i.8. 195,872 

48,684.9(55 

43.3’28.213 

17.641,017 

.59.161.728 

42.193,9.38 

34. ’2.54.415 

46.3,51.214 

40,’200  4I3 

48,-2.5K,(S3 

16,871.187 

41 ,016.865 

42.041. .597 

42,041.597 

33.852.157 

16. ,852. 1.57 

49.(41.999 

35.006,91 1 

$367,664,812 

$424,092,4.54 

$416,201,047 

$123,495,672 

$450,499,536 

$422,724,509 

CANADIAN  PACIFIC  GROSS  AND  NET 


MsxMmwnasmwassMi 


I 


(For  Statistics  See  Pags  26.) 


1921 

i 

1923 

1922 

1921 

Gross 

Not 

Gross 

Net 

Ci  I'OSS 

Xct 

tiross 

Net 

December . 

...  $1.5.6!K).171 

,?3,7’29,301 

$19,136,674 

$3,9.56,127 

$17,365.6:19 

$.1,464,804 

$15,7.51>.9’2;i 

$1,917,781 

Noveml)er . 

...  17.943,7.56 

6,0'29,8.S1 

22,244,319 

6,110,470 

21.421,077 

.5.725,792 

18.787.679 

3,671.801 

Detober . 

...  19„3.52.;41 

7.022,178 

23,769.733 

8.160,98.8 

23.061, .547 

7,802.744 

22.089.624 

6.7t 1,486 

)^cpteml)er . 

...  15.403,984 

4, .547. 645 

17,745,1X)8 

4.497,971 

18.149.528 

4. 585.9.32 

19,949,761 

4,:i20,(M!) 

August . . 

...  14.324.121 

3, 16.8,591 

16,417.124 

:i,  11 7,058 

15.918,04!) 

2.946.4:16 

17.064.26.* 

2,576.  i;V.) 

July . 

...  14,88:1.677 

2,:i99.562 

15.677,8:15 

2.070,0.34 

14.46.3.8:14 

1.961.908 

15,772, ’26.5 

2,9.54,315 

June . 

...  15,13.5,633 

2,4.59:649 

14.943.918 

2.42’>.00O 

13,810  447 

2.:’.62.:}i:i 

14.461.642 

3.101.7.57 

Mav . 

...  11.426,679 

1.726.469 

14,3.55.538 

1.998.247 

1:1.664.245 

’2.:i44,5i:t 

1:1.892.014 

:l,  293.  .551 

April . 

...  i:i..806.1’22 

1.754.918 

13,6.51,494 

1,9.50,879 

12.331.370 

L. 548. 772 

13.761.810 

2.616.1.31 

March . 

...  14.812.9’2,S 

2.510.799 

13.585,7(r2 

1,979.713 

13.847.626 

:i.4’20..5(H> 

14.70.5.726 

2.4.V).9h8 

Febniarv . . 

...  1.3,083. 1’23 

1.977,850 

11.159,.S64 

495.493 

11,303.693 

6.54.487 

12,7t'iS.9,86 

813,394 

January. . . . 

. . .  13, .392.432 

860.409 

13.148.914 

720,026 

11,337,974 

483.477 

14.4(’».5.430 

641,421 

THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  27.  1925. 
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STATISTICAL  REVIEW  AND  OUTLOOK. 


CAR  EQUIPMENT 
INDUSTRY  FEELS 
LACK  OF  ORDERS 


reducing  it  down  to  facts,  it  would  | 
represent  just  about  50  per  cent,  of  j 
what  might  be  called  the  normal  car  ' 
biTilding  capacity  of  Canada. 

On  a  railroad  mileage  basis,  the 
purchases  would  oven  be  greater: 
i  but.  this  is  hardly  a  fair  compart-  | 
son.  for  the  reason  that  we  in  Can-, 
I  ada  have  so  much  mileage  operating  ' 
i  through  a  very  sparsely  populated  , 

I  part  of  the  country,  and  as  a  last  au- 1 

-  ialysis  .railroad  traffic  is  controlled! 

R.  J.  Magor  Says  Regular  Re-  almost  altogether  by  the  population 
Main '  1”  the  form  of  what  they  use  and 
placement  Basis  Would  Help  ^  produce.  So  much  for  the  | 

past. 

>Vliat  Future  Holds. 


Index  Number  of  Employment 


Solve  Problems — Purchases  in 
United  States  Still  Another 
Adverse  Factor — Roads  Need 
Equipment,  and  Must  Buy 
Sooner  or  Later. 


(Ky  It.  J.  Magor,  Chairiuuii  aiiu  i*re- 
sident,  National  Steel  Car  Cor- 
puration.  IJmited,  Ham* 
ilto'ii.  Out.) 

Something  less  than  2.000  new 
freight  cars  were  purchased.  The 


lA)oking  to  the  future— unless  Can¬ 
ada  is  simply  going  to  cease  to  func- 1 
tion — which,  of  course,  is  beyond  be¬ 
lief,  even  in  spite  of  our  many  short- 
comings  to-day  and  our  general  in-  ' 
efficiency  and  extravagance — but,  as 
I  say,  unless  Canada  as  a  country  is  , 
going  to  fall  back  to  its  pre-Western 
civilization,  that  the  less  equipment  j 
that  is  purchased  now  should  mean  , 
more  in  the  future.  It  probably  is 
not  possible  to  maintain  equipment  ; 


^3 
^  I 


S’! 


smallness  of  this  quantity  is  fully 
realized,  as  it  onlv  represents  ap-  yearly  by  purchase  on  a  more  or  less 
proximately  3,  „f  i  per  cent,  of  the  :  normal  basis;  but.  if  it  was.  It  wouW 


,  ,  ,  ..i  assuredly  eliminate  many  of  the' 

total  cars  operating  in  Canada,  as  it ,  ,hat  we  have  to-day,  as  we  ; 

lias  been  quite  definitely  established  would  have  employment,  and  there-' 
that  as  an  average,  to  cover  replace-  '  fore  be  able  to  keep  our  population  j 
nu  nts  of  cars  either  wrecked  or  |  migrating  across  the  border.  ■ 

laken  out  of  service'  on  account  of'  Would  Lower  tosts.  ^ 

being  obsolete  or  lieyond  repair,  the  i  it  would  also  mean  a  lower  aver-  j 
average  over  a  number  of  years,  par-  oge  cost  for  the  equipment,  and 
ticularlv  on  this  continent,  has  been  ; 


^3 


^1 

7*^ 


very  .stable  and 
progressive  condition  generally  in 
iboul  2*2  per  cent. — and  to  repre-  jjjg  whole  manufacturing  Industry,  as 


sent  imtirovenjents  and  betterments,  it  must  never  be  lost  sight  of,  that 
an  additional  percentage  of  about  the  ,  the  purchasing  by  the  of 


77 


rqtilpment  of  all  kinds  is  the  barom- 1 
cler  of  prosperity  in  every  country 
where  railroads  hold  such  a  domln- 


I’lirchasps  in  I'.  S. 

Ml  other  words,  the  average  annual  a'Ing  position  as  they  do  In  Canada 
,  .  i  ...  '  uml  Ih**  I'nlted  States. 


1 

i 

.  _ 

/  \ 
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A _ n 
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rj  ' 

U\ 

1 

/v 

r 
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1 

1 

u 
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t  j  ' 

1 

i , 

1  i 

1  q  2.2. 

1  S  a.  3 

_L2iiL 

lurcbases  of  rqttlimient.  particularly 


in  The  I’nifed  States,  has  been  ap-  extreme.s  of  depression 

proximately  from  4  to  5  per  cent,  of  ^nd  prosperity  should  be  guarded 


The  chart  shows  the  peak  of  1!>24  reached  around  the  middle  of  the 
.vear,  and  a  fairly  stead.i  decline  in  fhe  index  number  sinee  flint  time 
I  feel  it  is  Important,  particularly  until  at  the  end  of  1924  it  fell  down  to  about  90,  or  eiqnRi  to  the  high  of 

'  the  year  1921. 


all  the  equipment  operating,  so  that, !  against  under  all  conditions,  as  cx- 


this  last  xcar  In  Canada,  dropping  isted  particularly  in  the  equipment 
‘  ,  .1  ,1  1  .  1  wor  *  Industry  when  the  big  buying  mo^e- 

flown  to  .suhstantialiy  less  than  1  per  during  1911  and  1912, 

( ent.  it  shows  without  any  further  j  which  caused  business  in  Canada  to 
explanation,  the  state  In  which  the  i  erect  new  car  plants  and  extend  ex¬ 
car  building  industry  in  Canada  was  ‘ 

during  1924,  and  which  exists  even  indicated  a  wonderful  future  for 

to  a  greater  degree  at  the  present  industry — particularly  so.  as  not 

moment  for  the  reason  that  during  j  only  were  the  Canadian  phants  run  to 

Fonuarv  a  vear  go.  and  the  latter  I  capacity  but  many  thousands  of  cars 

‘  ■  ,  ,,  I  were  also  purchased  m  the  I  nited 

part  of  1923  nearly  all  the  gtates. 

ment  that  was  purchased  was  „  ,  „  v  j-j 

“  .  ..  u  :  Regular  Rurehnses  5eeded. 

bought  at  that  time,  whereas,  the  **  , 

latter  part  of  1924  was  absolutely'  H  is  obrious,  therefore,  that  if  at 
lanei  pan  all  possible,  a  more  or  less  regular 

\oid  of  any  purchases,  and  ■'^dlca- 1  maintenance  programme  of  • 

lions  for  the  first  quarter  of  1925  i  average  size  w’ould  be  much  better 
arc  thal  maximum  quantities  likely  for  the  country  as  a  whole,  and 
to  be  placed  would  not  be  sufficient  would  materially  assist  in  the  solv- 
(,  give  the  car  building  plants  of  ing  of  the  emigration  and  "nemploy- 
Caiiada  a  production  of  10  per  cent,  ment  problems  which  are  our  biggest 
of  hrir  capa.  iO--and  that  only  for  ones  to-da.v.  Purchasing  In  these 
n  onlh  or  two  at  the  outside.  |  limited  quantities  would  ^ 

•’  0  0*0"  .  .(he  securing  of  the  lowest  possible 

14  hat  Reversal  M  ould  Menu.  average  prices.  On  the  other  hand. 
If  lars  were  purcha.sed  in  this  |  if  there  has  not  been  any  equipment 
l  ountry  on  the  same  proportionate  '  bought  for  some  time,  the  railroads 
per  capita  luisis  as  across  the  bor-  obviously  then  have  to  come  in  foi 
der  iiis’cad  of  Ic.ss  than  2.O00  cars  larger  quantities  and  demanding  in- 
jiuicbased  here  last  .vear.  the  aver- ■  if nsive  production.  During  these 
;'.gc  would  be  about  12.000  cars  per  !  times  of  inflation,  it  is  utterly  im- 
.'iniiiini.  Tlii.s  quantity  would  be  so  possible  to  secure  the  same  strict 


Field  Crops  Values  in  1924  Ahead  of  1923 

000.000  omitted 


800 


700 


600 


SCO 


400 


300 


800 


100 


lliis  chart  showing  Ihe  vnliic  of  field  crops  in  Canada  for  the  past 
eleven  .vears,  with  wheat  shown  separately,  indicates  the  remarkable  ef- 

miic  li  better  than  anything  that  the  economies  in  production  and  the  I  f^et  of  the  sharp  advance  in  prices  of  wheat  which,  although  it  fell  helow 
(  ill  building  industry  has  had  In  j  same  shop  efficiency,  to  say  nothing  ipo.H  In  volume  over  200,(M»n,0rttt  bushels,  yet  exeeieded  the  1®2*  valne. 
(('ars.  that  it  would  really  represent  'of  the  competition  in  fhe  purchase  of ,  The  mines  of  the  post-war  years  still  stand  as  records  in  Canada, 
a  very  i  iitisfactory  condition;  hut.  |  raw'  materials.  ,  -  - -  - — - - - —  — 


Penmans  Limited 

Annual  Report  for  the  Year  Ending  Slat  December,  1924 


Flour  Mill  Production 


.Monthly  record  of  production  in  Dominion,  by  months,  1924  : — 

MTieat  Flour  4Vheat  Flour 


PROFIT  .\M)  LOSS  .4CCOUNT  FOR  THE  YEAR  ENDING 
.31st  DECEMBER.  1924 

.r,,..  Irndins  Profit*  foi  .vrar  riidiug  .Vl»t  Dec 
tier.  I9g4  . 

>i;Dt  r  r 

iilrrestt  on  Iloiid*  . 

lc»op»e  for  Deprerintloii  on  Plnnf  . 

ICHCP^e  for  Ineonie  Tov  . 

larhlner.v  wrlllen  off . 

I.id  Uel»t«  willlen  off . 


«  STO.OTS  ,'.3 


J  00,000  tHI 
SO.OOtt .  IM» 
M.OOO  OO 
lg,S3S  60 
24.867  78 


Xel  IFnrnliig*  for  the  year  1924  . . 

DISBl  IISFVIKM  »« 

Preferred  Dividend  » . •  64,566.00 

t  ..inn, on  ••  .  <8, 

t  untuion  Bonus  2'>(- . . . j .  4!l,0l2.0O 


218.706  .38 
a  3.31.3P2  IS 


Month. 

.lanuar.t  . . .  . 
February..  , 
March  ...  . 

April . 

May . 

.lune . 

.luly . 

August  ...  . 
September  . 
October  ... 
-November  . . 
December  .. 


M’heat  Ground 
Bushels 
8,256,089 
8.063,600 
7.644.759 
..  6,464,385 

8,360,902 
6,333,414 
6,060,547 
6,408,887 
7,745,478 
9.658,347 
.  7,644,37« 

6,473,111 


Produced 
Barrels 
1.850,321 
1.811.461 
.  1.719.316 
1,449,43.5 
1.881.038 
1.4I2.6;1.S 
1.353.582 
1,425,981 
1,737,196 
2.143,081 
1,708.1')2 
1,439,955 


Exported 
Barrels 
1,052.259 
1.091,942  I 
1.397,810  I 
889,654  I 
1,057,487  I 

904.212  i 
612,960  I 

626.213  ' 
967,140  I 

1.144,771  j 
905,336  I 
828.084  I 


Total,  1924  .  89,01.3,896  19,932,193  11,477,868 


Total,  1923  .  84,170,814 


19,060,020  11,198,635 


%  27».S«U  IHI 


Siirplao  for  the  year . . . 

Ilrniight  forward  from  .list  Deeemher.  102:1 


a  71,812.15 
l.;:20.454  80 


Commerce  Department  Commodity  Index 


2.S(>  Commodities. 


Baliinee  at  Credit  Profit  and  L.o»  Aeeonnt  . 

general  STATEMENT  AS  AT  THE  31st  DECEMBER.  1924 
ASSETS 


SI.. ‘101.286  05 


II.M^D 

t  utnpriKing  Ileal  Kstnte.  nulldiiis*.  Plant.  Dwell- 
Ine  lloimea.  Water  I’owera.  etc.  — 


Dppr#‘- 


.»n  . 


<;o4>4lMvlll.  Trndr  .'Ifirkx.  etv . 

i.l  HIIK.NT 

4  nkIi  on  hniifl  mid  in  Riiiik  . . 

Ar4‘ounl9i  Her^i%nlilr  . . 

riHI<K  no4*el\ nl»l4'  . 

ri»rx|>lred  Inmirnni'o'*  . 

lnAcntory  of  llinv  and  Miinufurtiirrd  Stook 
InAc^fmenlo. — i  %  H'lory  lloiid*) 

loTAL  (inni:NT  . 


.«OI  .*(7 
1 . 


4 1 

75.%»27 

77,2>i7 

26,7.'S0 

2.;U»2.027 


1924 

1923 

1922 

1921 

1920 

1919 

.lanuary . 

.,  ..  1:)6.7 

151.4 

151.7 

2O0.6 

233.4 

206.1 

February  . 

....  1 5H.f) 

153.6 

153.5 

191.1 

238.8 

200.5 

March . 

..  ..  154,1 

155.9 

1.53.6 

186.0 

241.3 

200.3 

April . 

..  ..  151.1 

156.9 

153.7 

179.5 

251.0 

198.1 

-Mav . 

....  150,6 

155.2 

153.9 

170.5 

256.7 

201.4 

.Inns . 

..  ..  152.2 

155.5 

152.7 

164.5 

1*55.1 

201.7 

.IlllV . 

.  153.3 

153.5 

154.1 

163.7 

256.3 

202.8 

-August . 

..  ..  158.1 

153.5 

151.7 

165.5 

260.2 

207.0 

September . 

....  153.8 

154.6 

147.5 

161.7 

245.5 

213.7 

October . 

•  •  , ,  1 57. <♦ 

153.1 

148.1 

155.6 

236.3 

214.0 

.November . 

....  157.7 

153.3 

151.9 

163.6 

224.6 

217.5 

December . 

....  160.9 

153.5 

163.1 

1,50.6 

217.2 

223.4 

5'ea  r . 

..  ..  155.2 

154.2 

152  1 

170.2 

242.2 

207.2 

THE  BELL  TELEPHONE  COMPANY 

OF  CANADA 

Comparative  Statement  of  Earnings  and  Expenses  for  the  Years  1923  and  1924. 


Teleption*  Operating  B«v»nuee... 
Telephone  Operating  Bxpensea... 


.Net  Telephone  Operating  Revenues. 


Deductions: 

Dneolleetible  Operating  Revenues. 
,  Taxes  Assignable  to  Operations.. 


Total  Dediirtlons  from  Operating  Ilevenues... 


_  OpeTatIng  Inreme . . 

Net  Non-Operating  Revenue.* . 


Total  Gross  Income. 


Dediictione: 

Rent  and  Miscellaneous . 

IVond  Interest . 

Other  Interest . 


Total  Deductions  from  Gross  Income 


Balance  Net  Income. 
iMvidends . 


Bata  nee . 

-Appropriation  for  Kmployees*  Benefit  Fund  ! 


Balance  for  Corporate  Surplus . 

ASSETS 


192,1 

,  J2:.22.';.7n,2» 

16.886.631.8,1 

1*24 

924,208,411.08 

18.671.614.51 

*  5.3.19.082.41 

$ 

6.536,796.67 

,  $  89.48.5. SO 

J 

108.656.71 

.  982.320.00 

1.032,482.00 

*  1.0(1. 805. SO 

S 

1.141.138.71 

$  4.267.276,91 

t 

69,5.876.27 

710,481 .7.1 

8  1.963,153.18 

$ 

5.11,5.1.10.59 

$  86.018  . 5  4 

95,188  68 

f>47.50n.Ofl 

947.600,00 

1  19.675.92 

o0»'>,.’»5 4 . 07 

1  1,1  53.1  94.46 

$ 

1.348.042.75 

$  .1.809.958.72 

J 

.1.767.096.84 

,1.135.920.9.5 

3. 215, 039. .19 

$  fi7«.0?IV.77 

5fto.noo.no 

J 

5.52.057Tt.5 

*  (74.017. 77 

t 

552.057.  15 

Fixed  Capital  (Tneliiding  Ct'nstrurtion  Work  tn  Progres.) 

Intangible  t^apitnl .  oir. 

f.and  and  Riiildings . . 

Telephone  Plant  and  Kquipmenl . *  1 

General  Koulpinent . . 


31.  Ii>23  Dee.  .11.  lfl2t 


Total  Fixed  Capital. 
Investment  Fecurltiea. 


Total  Permanent  and  Dong  Term  Investments 
Woiking  Assets: 

('ash  and  Deposits . 

.Marketable  Securities  (Dom.  Govt.  Bondsi 

Hills  Receivable . 

Accounts  Receivable . |  ]"  [ 

Material  and  .Supplies . ' 


Total  Working  Assets. 
Accrued  Incomf  Not  Dus 


Deferred  Debit  Items: 

rrepaymenls . 

I  namortized  Debt  Discount  and  kxpens#'. . 

Plant  Inventory  tUnapportionedi .  ’  . 

other  Deferred  Debit  Items...  .  .  . 


Total  Deferred  Debit  Items . 

TOTAI,  ASSKT8 . 


LIABILITIES 

Capital  Stoelr: 

Common  .'4t(*ck . 

Capilal  Stock  1  nsi a linent .* .  .  .  . 


Total  Capital  Slock. 
Fiends  — lf<:S  —  .-.re . 


Total  Bonded  Debt... 
Real  Fstait  Mortgages. 


Working  Disbilities: 
-Accounts  Pa.table 


Accrued  DIabllltles  Not  Due 


Deferred  Credit  Items: 

l.iahilitv  for  Kmployees’  Benefit  Fund, 
yiher  Deferred  (?redif  Items . 


Total  Deferred  Credit  Items . 

Reserre  for  .Vccrued  Depreciation . 

Premiums  on  Capital  Stock . 

Cr.rporale  Surplus . 

TOTgAI.  DIABIDITIKS . 


.  .1  76,811.20 

.  6.582.5,10.50 

.  69,7:,M.77r> .  (  8 

.  1.129.0(6  0.1 

J  76  811.20 

7.952.880.7.1 
80.448,087.  48 
1.485,320.06 

.  77.520,1  63  .  (in 

2.797,718.45 

SO.OfiS.ftOO  47 
2.S17.107.  4fi 

80.317,881  .  15 

92.780.296  92 

.  rtrii,o:?o.os 

d,oss.R2o  .  i:. 
i.oiM.noooo 
1.1  lo.noi .  1 »; 
I. SIR  4. TOO  ,  <.'4 

511.374  30 

4  1  7.267 . 20 
30.650 , 00 
(.020.863.02 
4.656,:427.4  ( 

7.781,457.1  2 

.1,668.481  .96 

30,276  1  2 

15.094  99 

1  O'*, <2.1  ,S'> 
KO.UO  47 

19.122, 2(( 

i7.s.Tr].oi 
25  2. 1 1S  .  5R 
050. 62 

237,717.26 

41  7.824  91 

*SS,:!67,.131  .0.5 

$96,881,698.81 

Jio.Mzo.  ion  on 

$40,290,600  00 
6.39.1.69  4 , 25 

30,929,  inn ,  on 

16.«Sl.2n  1 . 25 

1  1.250,000,0(1 
5,500,000.0(1 

1 1,250.000,00 
.5.500.000 .  no 

HI. 750. 000. 00 

1 6.750.00(1 ,  n([ 

.  8.491.  i:t 

2, .1.16,580  .  .12 

1. 61  1,740.9  1 

l.S4  9,(:38.0(( 

2.3S9.;'3I  .81 

722,752. 45 
1.000,011 

798,256.06 

3,108.00 

72.1.762. 45 

801. ,164. 06 

20,614.892.55 

21,872,251.89 

1.805.094.95 

1.8.16,377.97 

4.357.973.68 

4.927,94.1.79 

*88.367.3.11  .95 

$96,881,698.81 

Synopsis  of  Diractora’  Report  for  the  Year  ended  December  Slat,  1924. 


A  Vital  aerrlen. 

4 Our  capital,  in  earning  a  reasonable  wage  for  il.s 
u.se.  is  continiiousl.o  active  In  providing  and  extend¬ 
ing  s  major  public  service,  without  which  niir 
present  social  machinery  could  not  function. 


Net  lacaaie. 

Vet  Income  after  meeting  all  charges  for  1021 
.-(niounted  to  |3.767,0I»6.*4.  of  which  13, 21.';. 630. 30  was 
appropriated  for  the  regular  annual  dividend  of 
JK.no  per  share,  leaving  a  balance  of  J.'i52,<iri:  t.', 
carried  to  surplus. 


Increase  la  Slatiens. 

While  1924  wae  a  period  of  very  quiet  general 
liuslness.  the  number  of  stations  increased  by 
30.607.  and  has  now  reached  a  total  of  336. StS.  The 
gain  in  1923  was  53.019  atattons. 

The  small  householder  Is  more  and  more  to  he 
I  ounted  upon  as  a  prospect  for  residence  servi(e. 
or  Ihe  total  net  gain  in  stations  as  above  77% 
were  in  the  homes  of  Ontario  and  (Juebec. 


Plant  Rzpenditnre. 

The  gross  expenditure  on  Capil,xl  arroiinl  for 
plant  and  property  was  $l«.47('>.00O.  This  includes 
land,  automatic  inarhiiicr.\ .  huilding.-i.  switchboards 
and  outside  plani  q'he  net  addition  to  plant 
*l-  «S6-fiS7  .  <he  difference  being 
chiefly  old  plani  di.sidaced. 

__  Publicity  nnd  Advertlalng. 

t.onlinuous  publicity  has  kept  llio  tnil>lic  Informed 
as  to  the  plans  and  progres.s  of  your  Tompany.  Dv 
example.*  of  effective  ii.«e,  it  has  stimulated'  Dong 
l>iHtan<’T  trrtffir,  aiitl  Lhs  inipr^HFril 
with  tile  readlne.ss  of  the  Company  to  aid  them  In 
mAXiiTiuTn  vQliit*  from  th^ir  ^4|iilpni<*nt 

Ptibhc  of  »>p^ralinR:  methoris. 

wilh  moving  pictures,  have  Iieon  continued,  an(i 
were  attended  by  some  oB.nOa  people. 

f'lipital  Stork. 

In  .lanuary,  the  Capilal  Stock  of  the  Companv 
wa.s  increased  fr<.m  .J  lii,(i(io.ii(ia  to  J.'iu.nnO  onn  anil 
»K, 003, 300  was  offered  to  .Shareholders,  being  in  the 
ratio  of  one  .share  of  new  stock  to  eacli  fiv  sliui  (  .s 
then  held.  J7.03il.600  of  (his  was  taken. 


I.ong  Dlstaarc  Service. 

In  view  of  general  sub-normal  condi- 
liuns  a  falling  off  in  long  distance  busi¬ 
ness  might  have  been  expected;  on  the 
contrary,  there  has  been  an  increase  over 
the  prsvious  year.  The  explanation  lies 
in  fhe  fact  that  systematic  and  carefully 
planned  u.sc  of  long  distance  service  i.s  a 
growing  practice  of  business  houses  in  the 
Company’s  territory. 


Kinplaycca*  Mtock  I’archasr  Pliin. 

.Subscriptions  totniling  20,078  sliarcs  were 
received  during  1924.  Dii  December  31st. 
7,11(1  employees  were  sul)S(  rihiiig  for  23.6'.i| 
shares  .for  which  deduction.*  ai(*  iiind<' 
from  pay  al  die  r.Tte  of  .t.i.On  (,er  share 
per  month.  Kift.t-iiine  (TpOi  per  (ent.  of 
the  number  of  employees  eligible  to  .suh- 
scrihe.  and  53fe  of  the  t,>tal  ntimix'r  of  em- 
fdoyees  in  llie  service,  are  i>articipating 
III  Ihc  Plan. 


B.  F.  LOG  PRODIETIOX. 

Britigh  Columbia’s  log  production 
for  1924  soared  to  a  new  high,  ac¬ 
cording  to  figures  compiled  by  the 
Hon.  T.  D.  Pattullo,  Minister  of 
Lands. 

The  total  production  for  1924  sur¬ 
passes  by  28,000,000  feet  the  total  for 
the  next  highest  year  in  the  history 
of  the  industry  in  the  province,  1923. 

According  to  the  scale  ,  returns,  log 
production  in  Briti,sb  (  olumbia  for 
the  year  1924  was  2,549,700,181  feet, 
made  up  of  2,208,817,000  feet  Of  aaw 


Canadian  Grain  in  Store 


Canadian  Grain  Slallsflcs- Week  Eiitliiig  Fehnuir.v  I.'illi.  1»25.» 


I  ing.  214,628  cords  of  shingle  holts, 
^  stage  bolts,  pulpwood  and  other  cord 
materials  and  3,736,619  railway  tics. 


Returns  received  at  the  Dominion  Biirraii  of  Statistics  showing  slocks 
of  grain  in  store  for  the  week  ending  Kebniaiy  13th,  1925,  .show  a  net 
increase  of  109,743  bushels.  The  stocks  for  the  week  were  as  lollows:  — 
Wheat,  87,220.287  bushels;  Oats,  :il,199,936  hushels;  Harlc>.  12.260.7;i!t 
bushels;  Flax.  4.795.237  bushels;  Rye,  1.212,255  hushels;  a  total  of  13!i.6SX,- 
463  bu.shels.  Increases  are  shown  in  Gats  of  250.837  busliels.  Harley  1115.6(12 
bushels  and  Rye  13,920  bushels  while  Wheat  shows  a  deorea.se  of  2f)2.:;i7 
bushels  and  F'lax  58,299  bushels. 


Wegtern  Country  Eleialors. 


g.3.7R:i, 
67,51 1. 


lai  1.3 
7.3:t .  70  ! 


Record  of  Car  Loadings  in  Canada-1 923 '1924 


LIABILITIES 

I  \IMT  \l 

\iitlioriEecl.  rr^C**rrf«l  .  A 1 

i  . . . . 


1.fNKL004r<NI 


p»fl.  Preferred . . .  1.075.000 

4'4»iuin4»n  . .  i5.150,60«l. 


I'Mi;  PKR  i  i:>  r.  bomi<» 

l»iie  l«.l  .November,  . . 

f(#Krt'^e  %eeoiitit  . . 

n  uriL.XT  I.l \KiMTii7;s 

I'nrlrlmed  Ul>ld«*ndik  . 

Ae4‘oiint«  PnjHble  . 

Ilekrr^e  for  Ineome  In*  . 

nilK  .  . , . 

\\  lIR  Clh  . 


00 


‘Z.OtMI. 

742 


,000  00 
.OM .  40 


45 


101.703 

25.000 


I'OTAI,  <  I  HRKM  I.IABII.ITIK.(  . 

'■urpliis— Biiljiiice  Profit  ^nd  I.oss  Arvount 


1  245. 
1.301. 


820.35 
,306  05 


6721 14.733. 70 


P.  B.  UUKDOV.  President. 

K.  B.  -MURRICK.  Vice-President. 


W(’  rcMify  that  w,;  have  audU('d  the  Books  and  .Accounts  of  Penmans 
I.  mited  for  the  year  ended  December  31.  1921,  and  have  been  furnished  with 
vouchers  for  all  expenditures. 

Wo  liave  obtained  all  jhe  information  and  explanation.s  that  we  have 
(equ(i((i.  and  in  our  ,ipinion  the  Balance  Sheet  herewith  Is  properly  drawn 
up  .so  as  to  exhibit  a  true  and  correct  view  of  the  slate  of  the  t'ompaiij  s 
iiff.-.ir.s  .o-coi  (ling  to  the  best  of  our  information  and  the  explanations  given 
ta  us,  as  ahuwn  Ly  the  books  of  t.ho  Company. 

C.  S.  JtCO'Iri'  &  t-’D..  -Audit'll*. 

,,  ,,  per  C.  S.  SCOTT,  F.C..A. 

Hajnilton  February  llih.  1923. 
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The  stock.s  show  ,a  net  decrease  of  36,262  lujsliel.s  from  the  iirrvioiis 
week.  Decreases  are  shown  In  Whent  of  73.353  hushels:  Bttfley  1,0,579 
bushels;  Flax  19.068  bushels  while  Oats  show  tin  increase  of  63,600  InJshels 
and  Rye  3,138  bushels.  There  were  39,151,7!t6  hushels  in  sliire  eoinparcd 
witli  39.188.058  bushels  for  the  previous  week. 


Canadian  Grain  in  Store— Cnm pa rutirr  Nlafrnieiif— 1920  lu  102.5. 


Till*  chart  preseiitetl  above  fnriiLshes  a  weekly  record  of  rerenue  car  loadings  tn  Canada  for  1M4  as  com¬ 
pared  with  1928.  It  is  interesting  to  note  how  closely  the  enrres  for  the  two  years  parallcU  and  how  . the 
seasonal  fluetuatitmt.  are  reflected.  There  ^e  also  shown  enrres  for  western  and  eastern  loadings  for  1M4. 


Wlieat 

Diher  Grain  Tol.-d. 

Bu.shels. 

Bushels. 

Bushels. 

Febrnary  18th,  l92o. 

Western  f'ountry  Elevators . 

:,'5.706.27S 

15,44.5.518 

39.151,796 

Interior  Terminal  Elevators . 

.'i.sni.fio.'t 

1.334.381 

4,928.984 

Vancouver  Terminal  Elevators  . 

3,912,203 

360,381 

4,272,584 

Public  and  Private  Terminal  Elev.s. 

Ft.  William  and  Pt.  Arthur . 

i;t.4 16.07,3 

42,272,655 

Winnipeg  Private  Terminal  Eleva.  . . 

60.549 

138,502 

189.051 

Public  Elevators  in  the  East . 

16.7,'>0,16,'> 

11.600,545 

28.3J1.01(I 

17.  S.  Lake  Ports . 

il..'i7n,8iri 

1,319,272 

12,890.091 

U.  3.  Atlantic  Seaboard  Ports . 

4,778.788 

2,853,494 

7,632.282 

Totals . . 

87,220.287 

52,468,166 

139,688,4?? 

Febrnary  Uth,  Iftdl. 

Western  Country  Elevators . 

41,769,349 

15.554.672 

57,331.021 

Interior  Terminal  Elevators . . 

3.612.261 

2.253,447 

G-Sefi-MS 

Vancouver  Hbr.  Commrs.  Elevs.  ... 

1,086.588 

18,052 

1.104.640 

Public  and  Private  Terml.  Elevs.  ... 

Ft.  W’illlam  and  Pt.  Arthur . 

50,764.465 

7,597.966 

58.355,441 

Fort  William  and  Port  Arthur  afloat. 

297,958 

294.958 

W'innipeg  Private  Terminal  Elevs.  . . 

963,142 

186.005 

1,149.147 

Public  Elevators  in  the  East . 

8.323,200 

6,122.418 

14,44tJ.618 

IT.  S.  Lake  Ports . 

21.765,982 

1,286,625 

23,05d,«l7 

U.  S.  Atlantic  Seaboard  Ports . 

4,676.073 

3,026.231 

7,60,8,3)4 

Totals . .  .. 

132.851.060 

36,343.374 

169,194,484 

February  16th,  1928. 

91,805,410 

31,157.233 

122,965,043 

February  Kth,  1922. 

Totals . 

68.559,489 

29,915.612 

»8,47?.101 

Febrnary  Iblh,  1921. 

Totals..- . 

37,535,793 

35,1 15,716 

72,651. £09 

Febrnary  SOth.  1920, 

Totals . . 

13,507,974 

8.873^28 

22, 38!, 102. 

V 
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The  Laurentide  Company 

Limiteil 

GRAND’MERE.'  s  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS.  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANDFACTUniXC  ALL  GRADES  OF  THE  FOLLOWIXG  BOARDS  i 

CHIPBOARD  NEWSBOARD  VAT  LIKED  BOARD 

STRAWBOARD  WOODPL'LP  BOARD  COKTAIKER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECIAI-TIES 

MILLS  AT 

Frankford.  Ont.  Campbellford.  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  G.  G.  KERRY 
PrraldeBt 


DAVID  F.  ROBERTSON  OHAS.  E.  WHITTF.N 
Ganeral  Manaser  Secretnry-Treaaurer 


Belgo- Canadian  Paper  Company 


'Limited- 


A^anufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWtNiCAN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Comer  Brook,  Newfoundland 


StSm  Agtmttt 

THE  BOWATER  PAPER  CX>MPANY,  INC. 

CKti»«-iAn  Pacific  BuUdlns,  342  Madison  Avenuj 
NEW  YORK 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  •  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags. 
WorJdngmen^s  Clothing,  eto. 

OTTAWA 

Zhieks  and  Cotton  Fabrics,  eto. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


Dominion  Textile  Company 

Limited  ^ 

^  Manufacturers  of 

COTTON  FABRICS 
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On  Wayagamack  Board  I  Canada’s  Pulp  Paper  Mills 

'  Made  Good  Start  for  Year. 

I  Big  Increases  in  January; 

j  - -  I 

Production  Showed  Gain  of  Some  11,000  Tons^  Over  One  Year 
Ago,  With  Shipments  Even  Higher— Creeping  Up  on  U.  S. 
Mills — Aperts  Much  Higher  Than  Year  Ago,  Both  in  Pulp 
and  Paper.  I 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


.1.  FRATER  TAYLOR  I 

IVIio  has  ht'Mi  a  direHor  of  j 

IVaj-aKamack  Pulp  &  Paper  To.,  to  I 
siKToed'tlie  late  Sir  IVilllain  Price.  | 

HOWARD  SMITH 
RECORD  BEHER 
THAN  EXPECTED 


J  Earned  Preferred  Dividend  With 
-  Balance  of  4.8  p.c.  on  Com* 
mon — New  Financing  Wiped 
Out  Timber  Limit  Obligations' 
and  Improved  Working  Capi¬ 
tal — Improvement  Favorable. 

j  The  riiiancial  statement  of  lioward 
I  Smith  Paper  .Mills  for  the  year  end- 
j  ing  December  31.  1924,  was  much 
i  more  favorable  than  had  been  gen- 
ierally  anticipated.  ft  would  appear 
that  the  stock  market  movement 
.  which  clearly  indicated  a  reduction 
of  the  dividend  on  the  preferred 
'  stock  was  somehvhat  at  fault,  as  the 
i  1954  statement  showed  not  only  the 
I  preferred  dividend  earned  but  a  hal- 
I  annee  of  4.8  per  cent,  available  for 
'  the  common  dividend.  This  result 
;  in  itself  would  seem  to  render  un¬ 
likely  a  reduction  in  the  preferred 
dividend,  particularly  as  prospects 

•  for  the  iiresent  year  are  in  favor  of  ^ 

I  ail  improved  rather  than  a  weakened  ' 

I  condition  for  the  company.  I 

'  Earned  l.S  P.r.  on  Comnion.  | 

It  is  true  that  the  earnings  of  1924  i 
‘were  somewhat  below  those  of  1923, 
j  but  only  to  a  comparatively  small 
j  extent,  the  operating  profits  com¬ 
paring  aa  $717,927  to  $787,377.  Phe 
1 1921  showing  was  much  better  than  I 
i  that  of  1922  when  the  operating  pro- 1 
fit  was  over  $100,000  less.  After;' 
I  bond  and  bank  interest  and  a  depre- ; 

'  elation  allowance  of  $100,000,  which  ; 

.  was  $40.fMtO  up  from  that  of  the  pre-  i 
vlotis  year,  and  the  payment  of  the 
preferred  dividends  amounting  to 
$120,000,  there  remained  available 
I  for  comnion  dividends  the  sum  of 
I  $178,043,  repreaentlng,  as  has  been  i 
I  said,  4.8  per  cent,  on  the  common  as  j 
I  compared  with  $322,560  the  previous ; 
jyear,  which  represented  8.7  per  cent. 
!on  the  common  stock.  As  the  com-i^ 
mon  dividend  had  been  passed  early '  ^ 

•  in  the  year,  the  payments  amounted;^ 
only  to  $92,000  as  compared  'with  i 

,$321,000  the  previous  year,  so  thatL 
there  remained  a  surplus  for  the  I 
:  >"ear  carried  forward  of  $85,701. 

j  Wiped  Out  “Limits"  Obligations. 

I  "010  balance  sheet  reflects  the  fin-j' 
'anctng  operations  that  were  carried  , 
«>n  during  t^e  year,  whereby  the  ! 
amount  of  bonds  outstanding  hae  i 
been  Increased  from  $3,229,600  to  $4.-  ' 
481,000.  On  the  other  hand,  a  spe-  ' 
clal  loan  that  appeared  In  the  1923 
.statement  for  $450,000  for  construe-  J 
tion  and  payment  on  timber  limits 
lias  been  wiped  ont,  as  has  also  an 
item  of  $136,725  owing  on  timber  lim. 
Its.  representing  in  the  two  item.s  a  I 
total  payment  on  limits  during  the 
year  of  $586,726.  Accounts  payable  i 
are  also  dowm  nearly  $90,000.  Three  ' 
reserve  items,  depreciation  of  $500,-  i 
000,  sinking  fund  of  $121,200,  and  i 
"contingent”  of  $477,972  appear  in  1 
the  new  balance  sheet  under  the  sin-  i 
gle  item  of  depreciation  with  an  ' 
I  amount  credited  to  it  of  $1,199,172. 

1 1  Working  Capital  Position.  j 
The  working  capital  position,  more¬ 
over,  shows  n  marked  Improvement,  1 


.Newsprint  profluction  in  Canada 
for  .Tanuary  showed  a  marked  in¬ 
crease  over  .lanuary  of  Ijist  year,  and 
formed  one  of  the  largest  totals  In 
the  history  of  the  indu.stry,  being 
121,420  tons  This  compares  with 
110,529  tons  in  .lanuary,  1924;  99,337 
tons  two  years  ago.  and  71,113  tons 
in  1921.  This  represented  an  in¬ 
crease  of  10  per  cent,  over  1924,  22  , 
licr  cent,  over  1923.  •30  per  cent,  over 
1022,  and  71  per  cent,  over  1921.  In  j 
the  same  period  the  i’nited  States  i 
mills  produced  128.784  tons  whicir* 
was  actually  a  decrea.se  over  their  | 
production  in  .lanuary,  1921.  of  near- I 
ly  2,000  tons.  I 

Shipments  from  Canada  showed  | 
also  a  very  favorable  record,  being 
In  advance  of  production,  totalling 
122,049  tons,  and  thus  gaining  over  i 
600  tons  on  the  stocks  on  hand.  I 
The  combined  production  of  the 


Canadian  and  United  States  mills  in 
.lanuary,  1926,  was  4  per  cent,  more 
than  in  1924;  10  per  cent,  more  than 
in  1923;  34  per  cent,  above  1922;  28 
per  cent  :ibove  1921  and  24  per  cent. , 
above  1920.  | 

Only  4  Days'  Stocks  on  Hand.  | 
Stocko  on  hand  at  Canadian  mills 
at  the  « nd  of  .lanuary  amounted  to  j 
20,989  tons  and  at  United  States  mills 
26,268,  a  combined  total  of  47,257  tons 
or  equivalent  to  an  average  produc¬ 
tion  of  only  a  little  over  4  days.  I 
The  following  is  a  eoniparison  of  ^ 
the  prodiu.tion  for  the  month  of  .Jan¬ 
uary  in  the  Canadian  and  United 
States  mills  for  the  past  six  years:  I 
.lanuary.  t.’anada  U.S.  Total  | 

1925  .121.420  128.784  250,204 

1921  ..  ..110,529  130,43.'l  240,964 

1923  ..  ..  99,337  127,452  226,789 

1922  ....  81,072  105.808  186.880 

1921  ..  ..  71,113  123,830  194,943 

1920  ..  ..  72,313  129,663  201,976, 


NEWSPRINT 

Ground  Wood  Pulp  Si 


EXPORTS  SHOW  MARKED  GAIN. 


The  Canadian  new.sprint  manufac¬ 
turers  entered  the  new  year  with  a 
favorable  record  in  the  matter  of  ex¬ 
ports.  the  total  being  104.653  tons  .ss 
compared  W’ith  93.708  for  .lanuary, 
1924. 

The  pulp  situation  also  took  on  a 
more  favorable  turn  and  the  exports 
for  .lantiary  showed  an  inetease  In 
ail  .save  one  department,  that  of  sul¬ 
phate  pulp,  where  there  was  a  slight 


I  decline  from  10,949  tons  to  10,182 
tons.  lu  all  the  others  there  were 
increases,  bleached  sulphite  being 
rwell  lip  with  a  gain  of  nearly  3.000 
tons  and  unbleached  showing  a  slight 
advance.  The  greatest  gain,  how¬ 
ever.  was  in  mechanical  pulp,  which 
rose  from  13,751  tons  to  20,434  tons. 

Below  are  given  the  comparative  j 
figures  of  values  and  tonnage  in  pulp 
and  paper  for  .January  of  both  years: 


Sulphite  Pulp 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


Cable  Address:  "WONGAN”  BATHURST,  N.B. 
A.B.C.  CodeMth  and  5th  Edition*W astern  Union 


BATHURST,  N.B. 


CANADA 


Jan.  23 

•fan.,  24 

Jan.,  25 

•Ian..  24 

Pulp: 

Tons 

I’ons 

Value 

Value 

Sulphate . 

.  ..  10.182 

10.949 

$  616,463 

$  648.021 

Sulphite,  bleached . 

.  . .  14.503 

11.686 

1,070,744 

903,410 

Sulphite,  unbleached..  .< 

.  ..  19,668 

19,316 

1,056,041 

1,026,563 

Mechanical . 

.  . .  20,434 

13,751 

611.041 

600,817 

3'otal . 

.  ..  64,777 

55,702 

$3,354,289 

$3,078,811 

Paper: 

Newsprint . . 

.  ..  104.653 

93,708 

7.363,419 

7,089,061 

Wrapping . 

.  ..  1,554 

1,837 

229,282 

270,144 

Book  paper,  rwts . . 

.  ..  1.695 

1,986 

15,257 

13,6.33 

Writing,  . . 

.  ..  528 

1,776 

5.785 

20.377 

Other  paper . 

. 

301,861 

428,024 

17,915.604 

$7,821,239 

The  main  item  in  the  exports  of 
paper  for  the  12  months  ended  .lanu¬ 
ary,  consisted  of  newsprint  paper  of 
which  $1,230,330  tons,  valued  at  $91,- 
266,069  were  exported  in  the  twelve- 
month  period. 

Pulpwood  exports  in  .lanuary 
amounted  to  129.405  cords,  valued  at 


$1,133,804  compared  with  79,405  cords  | 
valued  at  $765,089  for  .lanuary,  1924.  : 
For  the  twelve  months  ended  .lanu- ; 
ary. 'exports  of  pulpwood  totalled  1,- 1 
380,250  cords  valued  at  $13,904,773  as  | 
compared  with  1.330,307  cords  valued  ! 
at  $13,094,207  In  the  preceding  twelve  ' 
months. 


being  up  from  $786,081  to  $1,226,041 
as  follows  :  — 

1924  1923  1922 

$  $  •  $ 

i  Current 

I  assets.  .2,127,719  1,956,388  1,990,728 
;  Current 

:  llabs.  .  .  901,678  1,171.307  1.089,268 
i  Working 

'  cap.  .  .1.226,041  785,081  901.460 

Increased  Efficiency. 

It  is  worthy  of  note  that  the  presi¬ 
dent,  Howard  Smith,  in  his  an- 
'  nual  report  states  that  while  the 
i  average  selling  price  of  the  com- 
i  itany’s  products  had  been  reduced, 

I  this  had  been  offset  to  a  large  ex- 
I  tent  by  the  Increased  efficiency  in 
;  operation  of  the  various  plants,  “due 
j  to  the  completion  of  the  construction 
I  work  and  the  installation  of  addi¬ 
tional  equipment.” 

The  statement,  continues  ; 

I  "The  value  of  sales  for  the  year 
;VaB  slightly  less  than  in  the  pre- 
jvious  j'car,  having  amounted  to  $4.- 
1 206,966  In  1924,  as  compared  with 
$4,303,473  in  1923.  The  tonnage, 

;  however,  shows  an  increase,  20,668 
;tonB  having  been  sold  in  1924,  as 
compared  with  19,458  tons  in  1923. 

"Your  company's  export  Tiusiness 
comitared  favorably  with  the  pre¬ 
vious  year. 

Dividend  Policy. 

“Regular  dividends  at  the  rate  of 
8  per  cent,  were  paid  on  the  prefer¬ 
red  shares,  but  dividends  on  the  com- 
mon  .shares  were  discontinued  after 
the  second  quarter  of  the  year.  That 
the  conservative  policy  of  your  di¬ 
rectors  in  this  regard  was  justified 
is  evident  from  the  improved  posi¬ 
tion  in  which  the  company  stands 
to-day.  particularly  as  regards  its 
working  capital,  which  now  stands  at 
$1,226,040.  and  puts  the  company  in  a 
strong  liquid  position. 

"Throughout  the  year  the  inven¬ 
tory  position  has  received  the  at¬ 


tention  of  the  management.  The  > 
balance  sheet  reflects  an  improved . 
condition  In  this  respect,  the  total  in-  ; 
jventory  being  $1,456,007,  as  compared  i 
;  with  $1,567,926  at  the  end  of  last  ' 
year.  The  stock  of  finished  paper  i 
comprises  the  greater  part  of  this  ! 
reduction.  i 

"The  financial  programme  of  the 
company,  as  referred  to  in  last  year’s 
report  incidental  to  the  payment  for 
plant  extensions  and  for  completing  |  \ 
payment  on  timber  limits,  was  con-  ' ' 
j  eluded  during  the  year  on  advantage-  , : 
;  OU8  terms  to  the  company,  additional ; ! 
i  bonds,  aggregating  approximately!! 
I  $1,500,000  having  been  sold,  thus  j 
!  bringing  the  total  bonds  outstanding ; 

1  to  date  to  $4,481,000.  1 

I  "The  greater  portitm  of  your  com-  i  ; 
I  pany’s  requirements  of  pulpwood  for  j 
j  the  year  Svas  brought  from  the  Oaspe  ;  1 
limits  and  cutting  for  the  next  year  ;  ^ 
is  well  under  way.  j  j 

Acquire.d  Kinleith  )UUs.  { | 

"Dnrlng  the  year  the  company  ac-  j 
i  quired  the  business  of  the  IClnlcIth  ; 
Paper  Mills  on  veiT  favorable  terms.  ;  ' 
and  due  to  the  re-distribution  of  or-  i  \ 
ders,  your  company's  plants  are  able  j  ; 
to  run  at  greater  efficiency.  1 . 

“The  extension  of  the  plant  at .  • 
C'orawall.  which  has  been  in  pro- ; 
gress  throughout  the  year,  is  now 
completed,  and.  with  a  reasonable  ‘  i 
volume  of  business,  which  your  di-  | 
rectors  anticipate  In  view  of  the  tc7i- 
dency  towards  Improved  business 
'  conditions  generally,  the  benefits  of 
this  construction  will  undoubtedly  he 
affected  in  the  earnings. 

rify  Dairy  fompaity.  Limited  j  The  ' 

I  favorable  statement  issued  by  the 
I  company  last  week  showing  earnings 
j  of  $10.46  per  shai’e  on  the  common 
j  .stock  for  the  year  1925  was  the  slg- 
I  nal  for  a  sudden  demand  for  the’stock 
I  forced  'he  price  up  AMi  points  toSlVa 
'  at  the  end  of  the  we,ek. 


iOKIEK) 

More  Widely  Used  Every  Day 


Th^  difference  between  the  cost  of  a  cheap  letter¬ 
head  and  that  of  the  very  best  obtainable,  ia  so  ne¬ 
gligible  when  compared  to  the  difference  between 
the  impreesiona  the.v  make  that  Canadian  firms 
are  constantly  Increasing  their  demands  for 
SUPERFINE  LJNEN  RECORD  —  aristocrat  of  all 
bond  papers. 

This  paper  expresses  character,  dignity,  and  .sub¬ 
stantiality  that  lifts  it  far  above  the  rank  and  file. 
Tt  is  a  RoIIand'.s  quality  product.  Backed  by  forty 
years  of  fruitful  experience,  every  sheet  of  STTPER- 
FI.VE  LINEN  RECORD  is  identified  by  the  "R 
Shield”  watermark- — your  guarantee. 

Aak  your  printer  for  samples  of  this  paper  —  or 
wrife  us. 


The  Roiland  Paper  Company  Limited 

H  igh  Grade  Paper  ‘Makers  since  1 882 
MONTREAL  CANADA 

Mills  At  St.  Jerome,  P.Q..  nnd  Mont  nolinnd, 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P^. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Lacey  Reports  are  the  Accepted  Standard 


Aerial 

Forest 

Mapping 


Growth  Newsprint  Production,  Canada  and  U.  S. 


I  m. 


Cruising  -  Financing  -  Selling 

Service  to  the  forest  industries. 

James  D.  Lacey  &  Co.  (Canada)  Limited 

921  Drummond  Building  Montreal 

Yfifmu'iateH  L»iurentl'I^  .\irSeTTire,  T.imtt«»4l 


Standards  of  Quality 

KRYPTON  PARCHMENT 
ROYAL  RECORD 

BELL-FAST  BOND 

TRIBUNE  BOND 

GENOA  BOND 

PROGRESS  BOND 

VICTORY  BOND 


THESE  PAPERS  ARE 
WATERMARKED 


FOR  VOUR 
PROTECTION. 
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Howard  Smith  Paper  Mills  Limited 


MONTREAL 


TORONTO 


WINNIPEG 


I  I  I  I  I  j  i  ,  '  I  I  1  I  1  1  1  1  1  I  1  I  Duluth  Superior  Traction  Com- 1  cent.  Thit;  makes  gross  earnings 

♦ooiQiiSl - 1 - 1 - 1 - 1 - 1 - 1 _ I  ‘  I - 1 - 1 - 1 - 1 - 1 - 1 - 1'  ■  ■  J - 1  ■"  i: - ‘9»  naiivt  Gross  passenger  revenue  of  from  passenger  revenue  for  Feb- 

r  *’*'  **“  *’'*  "he ‘company  the  second  week  of,  ruary^  date  $78,770  “ran  increase 

III  IS»»  the  tonnage  oi  llie  two  ooiiiiine.s  \.u>  SHU, 000;  by  1904  the  output  had  inereased  lo  91«,a!l0  ;  February  amounted  to  $39,619  com-  of  8  8  per  cent,  over  last  year  Earn- 

tous;  by  1916  It  iuyl  more  than  doubled,  and  in  1924  a  new  high  record  was  created  with  2,824,<MM)  tons,  over  pared  with  $35,857.42  for  the  same  i  ings  for  the  year  1925  to  date  show 
tnree  times  the  total  of  1904.  ^  ]  week  in  1924,  an  increase  of  10.2  per  an  increase  of  9.7  per  cent 
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STATISTICAL  REVIEW  AND  OUTLOOK. 

Port  of  Montreal  Had  Most 
Active  Season  in  History 


15rt,00n  hu.^hcls  can  lie  iniloadcd  each  sen.^on  as  rcfrards  Increase  of  ■«hnrf- 
hotir  from  lake  vessels  liv  means  of  age  reiircsentins:  a  total  of  l.USO  ft. 
ten  marine  lops  and  another  Ili.a.OOO  |  of  concrete.  Of  this  155  ft.  was  in 
hnslicis  can  he  unloaded  per  hr.  from  '  section  2S;  715  ft.  in  section  32;  420  ft. 
j  railway  cars  hy  automatic  car  dump-  1  in  section  38  and  i'O  ft.  at  Windmill 
t'fs  of  which  tiiere  are  five  ami  hyj  Point.  PredginR  work  in  connee- 
hami.  i'or  a  ten-iiour  day  thi.J  would  tion  with  the  new  basin  under  con- 
mean  a  total  handlins;  of  8.2.50.000  struction  iit  BicUerdike  Pier  was  also 
bushel.'’,  but.  allowing  for  shifting  of  under  way  ri.cht  throu.gh  the  season. 


Total  of  15,300,000  in  Ship  Tonnage  Entered  Harbor,  an  Increase  electric  locomotive; 

f  o  f\nn  t  ti/i  j  >  t  t  r,  .  •  .  r*  ^f  hatclvs.  etc.,  the  maximum  hand-  w  hich  were  ordered  by  the  Harboi 

of  3,000,000  Tons  —1. iP.de  x..p  oy  .  ,0Cu  Vessels  Against  0>*  j  ling  is  about  5n  tier  cent,  of  tliis  total.  Commissioners  from  the  Knglisl 
700  in  1923 — Wonderful  Record  Set  Up  in  Grain,  Elevators  'I'hc  biggest  loading  and  unloadiug  Klcctric  Company  are  now  operatinf 
Handling  165,000-009  Bushels  in  Season,  Aeamst  120,000,- i 'inri'iR  Hh'  season  on  the  harbor,  being  tested  prepara 
000  Hushels  Previous  Year— Retains  Place  as  Leading  Atlantic  i 


'I’wo  of  the  electric  locomotives 


of  batclvs.  etc.,  the  maximum  liand-  wliich  were  ordered  by  the  Harbor 


SOME  REASONS  Provlocifll  Popof  Mills  limited 

FOR  OPTIMISM  j  OFFICERS  AND  BOARD  OF  DIRECTORS. 

I  ■  J  a  ■  I A  n  A  Tl  AAI !  ^  WRCDOTO,  President.  T.  A.  WfSLDON,  Vice-PrevTdeBt. 

IMMIuRATIUN 


000  iiushels  Previous  Year — Retains  Place  as  Leading  Atlantic  ,r,*  eog  h  .h  'm'u  i 

B  ,  ri*  KI  C)  ,  r>  V  c  ,•  t  ,  0-1  n  lati,828  bushels  w ere  unloaded  and  1  .- 

Port — Big  New  Elevator  Proved  SaUsfactory — Bridge  Pro-,  si  8.798  Imshels  were  loaded,  a  tota 
ject  Important  Development.  i  handling  of  3.275.626  bushels. 


WHAT  rOIM  III  UOM  IM  U,  Hlii  IIJ  HIM.  SHASIIN  liUM. 


1924  1923 

Entries-- Nuiner  of  Vessels .  7,til4  6,726 

Kntries — Ship  Tonnasc .  15.312,0!‘<;  ]1,!)24,048 

Wheat  Handled  (luishclsi .  117.931,271  89,566.063 

'I'otal  Grain  Handled  (liushcls) .  165.139,399  120. lo7. 9!*0  j  means  tliat  the  loading  was  done  and  lAuigueuil.  The  building  of  this 

ITievator  Capacity  (Itushelst .  12.162.<pihi  8.812.000  !  during  t  jieriod  of  eiglit  liours  oi- |  pp,,„  approved  hy  the  Fed- 

Port  statistics  for  the  season  192't  I’urt  of  .Montreal  reached  the  cnor-  32,0(i0  bushels  j)cr  liour.  •  lie  Government  and  elaboiafe  plans 

furnislied  by  the  IPMior  comniis.'ion-  iii;)us  louil  of  lt)5,139.:{fi9  luisheis.  |  only  tliirty-six  hours  in  Unve  already  been  draw  n  up  in  con- 

ers  of  Montreal  reveal  the  fact  that.wiiich  ropresents  a  larger  (juantity  |  I*'’’’*  altogether.  nection  wiili  construction  which  will 


handling  of  3.275.626  bushels. 
KtmIciicc  of  Fifici(‘nc>. 

-As  an  instance  of  speedy  liandling  , 
llic  steamer  "Bemiiridge"  diirii'g  Ilie 


Commissioners  from  the  Finglisb  I  -  _  „  iwr  nnv 

Klcctric  Company  are  now  operating  '  Results  For  1924  Somewhat  Dis-  j  q  n  x 

on  the  harbor,  being  tested  prepara- ,  toos  A/l.u  -T  „ , 

lory  to  acceptance.  The  Commis-  appo^nti^  ^  1925  May  Not ;  (  .  g.  c/ 

sinners  have  in  view  the  ultimate  B*  Productive  or  All  That  ‘ 

electrification  of  the  whole  harbor.  Could  Be  Wished,  But  Author- .  T103 

New  SI.  l.nwroticc  Hri.Ige.  |  ity  Sees  Seven  Points  of  Real  ■ 

By  far  the  most  important  piece  of '  Encou^ement  in  Doi^on , 

construction  under  contemplation  by  '  Land  Settlement  Outlook.  I _ 


By  f.ir  the  most  important  piece  of 
oust  ruction  under  contemplation  by  | 
lie  Harbor  Commissioners  for  the  I 


I.  H.  WBCDOJC,  President.  T.  A.  WBLDON,  VIce-PreeMent. 

S.  F.  DUNCAN,  Treasurer. 

W.  S.  BARBBR,  Secretary. 

Directors! 

I.  H.  WELDON  T.  A.  WELDON  S.  F.  DUNCAN  ALEX.  P^SKBN 
S.  B.  AtONROB  A.  B.  COfJNABLE  R.  S.  WALDfE 
r.  3.  CAMPBELL  SIR  CHARLES  GORDON,  K.C.B.E. 

Stock  Transfer  Agents  t 

ROYAL  TRUST  COMPANY.  Townto  and  Montreal. 

Bankers  I 

BANK  OP  MONTREAL,  Toronto. 


6,1 26  i  month  of  Septemlicr  was  loaded  witli  lorlhcoming  sca-son  is  the  new  bridge 


(B.r  rOL.  J.  .S.  DENNIS). 


11,924,048  280,»i(Mi  husliels  of  wheat  and  titled  j-rom  tlie  foot  of  Delorimier  street  to  ;  (('hief  rommlssloner.  Dept.  Colon- j  « 

89,566.063  i  out  insidi  of  twenty-four  hours.  This  j|,p  goutli  Shore  between  St.  Lambert  ization  A  Derelopment,  Canadian  "HE  SHAREHOLDERS 


REPORT  TO  SHAREHOLDERS  AT  THE  ANNUAL  MEETING 
HELD  ON  WEDNESDAY,  FEBRUARY  18th,  1925. 


Pacific  Railway.  Alontreal), 


Your  directors  submit  herewith  Annual  Statement  showing  financial 


Immigration  for  the  first  eleven  POsHion  of  your  Company  at  December  3lBt.  1924.  The  accounts  have  been 
.......  1.0...,  i  audited  and  the  statement  submitted  herewith  approved  by  P.  S.  Ross  and 

months  of  the  present  year  has  been  chartered  Accountants. 


nection  wiili  construction  which  will  disappointing.  It  has  totalled  121,685 


Extensions  in  Year. 
Kxten.'ions  in  the  port  during  tlir 


Provision  has  been  made  for  the  Income  Tajc  payable  in  1925  and 


the  season  just  passed  easily  cut-  tliaii  w  as  liandled  by  the  other  five  I  Extensions  in  Yciir.  lie  commenced  some  time  this  year.  |  compared  with  130,731  for  the  similar  j  $280,000.00  transferred  to  reserve  for  depreciation  or  $60,000.00  more  than 

stripped  in  activity  any  prcviou.s  y  ear  j  piinvipnl  .Atlantic  jiorts  combined.'  Kxten.-ions  in  the  port  during  tlir  The  following  tahleg  form  a  record  months  of  the  prexdous  year.  A  de- I  the  previous  year. 

in  the  history  of  the  Fort.  H(ccip;.s  at  New  Y'ork  for  1924  sea- |  past  season  were  lieing  carried  on  of  the  various  statistical  featim's  in  of  approxlraatclv  9  000  people  i  losses  from  bad  debts  during  the  year  have  only  been  $181.41  but 

As  will  he  seen  from  the  tables  son  amounted  to  onlv  79.253.000  i  unceasingly,  work  done  during  tlie  connection  with  the  port’s  activities:  .  ’  i  you  v-111  note  that  $8,000.00  has  been  added  to  the  reserve  for  doubtful 

-  .  *  ^  9»  ng*F  /YATiT  i  nA  nrin <r  in.  i  ...  .. 


As  will  he  seen  from  the  tables  i  sou  ai 
presented  with  this  article,  total  ship  I  i)usliols 


It  must  i)e  remem liered  I - 


tonnage  entering  the  port  during  the  ii.  this  connection  that  the  Port  of  j 
season  amounted  to  15,312,096.  'I'his  .Montreal  i.s  only  open  for  seven  I 
compares  with  tonnage  for  the  sea-  I  munths  of  the  year  against  the  12 
son  1923  of  11. 921.048.  and  witli  the  months  of  the  other  Atlantic  grain 


jirevious  record  year  1922  wlien  liie 
4otal  tonnage  was  13.089.699.  During 
the  season.  7.014  ships  entered  the 
port  as  comi)arcd  with  6.726  during 


ports. 

Riotsl  Elcvalor  Fapiicily. 

■I'lic  increa.«e  in  the  grain  trade 


TORT  OK  XIONTRK.AI. 

C'.irrMnrd  Statement  showinc  the  niimher  and  tonnatT'’  <d  all  veesela  that  arrived  in  Tort 
durinir  tlie  I'ast  ten  year-. 

TIl.ANS-  M.ARITIMK  GRANn 

■ATI. .ANTIC  rnOA  INTKS  tNLANH  TOTAL 


the  sea.son  1923  and  6.983  during  the  "Jtough  the  Port  of  Montreal  diir- 
1922  season.  A  comparison  w  ith  the  '  ing  the  past  five  years  Is  reflected 


pre-war  year  of  1914  shows  thatdnr- 


increased  capacity  of  the 


ing  the  1914  season  13.111  Acsselson-  «'ain  elevators  oAvned  hy  the  Har- 
tered  the  port,  repre.senting  a  totitl  I  I'or  t  oinniissioners.  In  the  season 
tonnage  of  9  041  157  i  '!>*•  Uarlior  ('oniniiss!i)ner.s’  ele- 

'  Increases  in  <  ..iniii.olitics.  j  1-  -  «nd  •  B  ”  represented 


Tlie  handling  of  individual  eomino- 
ilities  by  the  port  during  the  season 
gives  an  indication  of  the  extent  of 
the  increase  in  sliiiiping  over  tlie  sea¬ 
son  of  1923.  A  few  of  tlie  iirincipiil 
increases  being  exports  of  agrieultu- 


:i  luiiiiiling  capacll.v  of  8,812.090 
till  lu'ls.  During  tlie  1921  .season  the 
.•uiiliiion  of  a  new  elcvalor  .\o.  3, 
liicli  w  as  comiilctcj  at  the  end  of 
I92.'!,  and  exlensbins  to  elevator  ■'If 
inei'eas<ci  tli»'  eapaeily  of  Hie  four 
eh-Viitors  to  12.162.90(i  liushol.s.  The 


,  .  ,  ,  .  r  i  '  a1  I  .'A  111  I  -  .  I  T)«.t,MH»  i  Ilf 

ral  miplements.  I...h,  tons,  miire  tl^^^^^^  ^  plan  nn  in- 

1)23,  chemicals,  i. 4, )(  ons  n  •;  crease  in  the  capaeitv  of  elevator  .No. 
copper  bars.  2.699  '^ns  more:  laid.  3,o„(,,u09  bushels  dm- 

19.849  tons  more;  rolled  oats  1.,.8a  ,  . 


tons  more:  cattle,  l  1,68.  head,  B I-  ;  i5,„;2,00O  hush- 

tuminous  coal  entering  the  port  ft elevator  .No.  3  can 
•  Nova  hcotia  rtunnp  the  season  ^.j^n^ed  to  a  capaelty  of  11,000.- 
amounted  '«  bu.shels.  whieh  will  he  ample 

proximate  value  of  .  i.WOo  vv i  ^ 

there  was  a  gain  of  69,588  tons  in  the  i  ,  aovor..!  vo.ru  t,. 


V(*S«H  1« 

Tennapo  N’csepIs 

Titnnatjc  Viin-soN 

Tonnapp 

T<-'nn*Ee 

1?14  .  .  , 

(*>M 

710. ^sr>  12. 225 

0.2H8,9:t9 

la.i  n 

9.044,457 

. 

4H4 

1,'>"i7,72h  :v\] 

8. .572 

4,222.120 

!t,:t87 

0,483,800 

H*IH  . 

efiO 

IH9.205  7.297 

3.58,8(2 

7,99.S 

6.69S.328 

1!I17 . 

l.9st.2:m  OS 

2«..VM  8,27  4 

:l.20fi.642 

0,921 

5,217,509 

1!»1« . 

r, !  1 

1.910. (-21  SO 

22,011  6.102 

:i.3n,9os 

5,775 

6.«47.890 

. 

702 

j.iin.sss  hi 

1:17.042  7,499 

I.S.XT.T.tV 

K.'2S0 

0.687,014 

l*r„»o  . 

•J.02o..t10  il-'t 

11,210  1.409 

4.287.714 

.5.000 

0.319.413 

IttM  . 

so: 

2.-'9V,4;M  1.77 

29:j.lrt2  4.577 

tS.S43.491 

5.. 54  1 

9.736.460 

1022 . 

OKO 

.■L4.V^.R.-9  22.'. 

179,578  r.,7S9 

9.167.002 

o.9s;i 

13.089.099 

. 

S72 

2r> 

.529.rt77  6,609 

8.1».X.»08 

0,720 

1 1,02  J, 048 

1921-  , ,  . 

•'MS 

ii. u: 

499.185  6.791 

11,21,X.T61 

7,014 

16,212.990 

<  \PA<  ITV  0^ 

(.nXlN  KI.KV.ATiIRS 

lP2‘i 

1 92*1 

1923 

1922 

1921 

Hiisliol** 

Btpholi*  Bushels  Bushpl$ 

Ruphplp 

Eit»vatrtr  No.  1 

.  l.OOO.ooo 

4.000.0l'0  4.00*).(HM>  4.0iM>.(Ml0 

4.000.090 

Klpvalor  B 

. .  ..  ;j. 600.000 

a. 500. 000  2,150.000  2, 

150.000 

2.I0O.OOO 

KlovEtor  Nil  2 

.  2,fifi2.ooo 

•J.SKi.eni)  2, 502, (Min  2,S62,0fK> 

£.662,000 

I;lFvator  No,  ^ 

R.flOO.OOO 

2.(K)0.0(10 

n,162,i>(X> 

i2.i5>,non  8, 812, non  8,*12.(W0 

8.812,000 

.  ,  T.W  "  !  ■  ’  I  yuu  will  note  that  $8,000.00  has  been  added  to  the  reserve  for  doubtful 

or  6  per  cent.  The  encouraging  m- ;  necounts  although  at  the  present  there  are  no  apparent  indications  that  It 
creases  for  the  first  six  mouths,  j  will  soon  be  rcQulred. 

ranging  from  6  per  cent,  to  over  103  i  The  Bilks  Payable  or  Bank  Loans,  have  been  reduced  during  the  year 
per  cent  ,  fell  off  into  decreases  in  $325,000.00  to  $150,000.00.  Since  December  31at,  these  have  been 

I, , _ _ .‘u.  T..,  .  .  a  .  „  further  reduced  to  $85,000.00  and  tt  la  antlcliMted  that  this  account 

the  month,  of  July  ,  August,  Septem-  ^  pn„rely  paid  off  within  the  next  two  or  three  months,  leaving  the 
her,  October  and  November,  so  that  Company  only  owing  Its  Bond  obligatlona  and  current  accounts  and  with 
again  there  has  been  a  postponement  us  annual  supply  of  pulpwood  practically  paid  for, 

of  that  steadily  increasing  tide  for  The  capacity  of  the  Ground  Wood  mill  at  Port  Arthur  was  doubled 
which  we  hax-o  been  hoping  and  i  during  the  year  and  a  new  and  much  needed  Storehonee  was  built  at  Mllle 
xYhlch  is  absolirtelv  necessarv  lor  account  for  most  of  the  $112,000.00  added  to  Capital 

^  ^  ^  Account. 

Canada  s  progress.  market  generally  woe  u n sat! sf actor y,  orders  being  small  and 

Must  Hare  People.  requiring  much  care  and  attention  In  both  the  manufacture  and  selling 

departments. 

I  have  before  pointed  to  imuiigra-  |  There  was  some  improvement  In  manufacturing  conditions  and  the 
tion  as  Canada s  greatest  and  most  |  {'onipany  also  derived  considerable  benefit  from  the  first  full  year’s  opera- 
pressing  need.  Obvintisly,  C/anada  j  jjoj,  „f  j},f,  papor  Mill  and  Ground  Wood  Mill  at  Port  Arthur,  all 


has  not  enough  people  to  cfflrlenll.v  ‘ 
handle  the  gigantic  task  of  develop-  j 
ing  her  vast  natural  resources.  \Ve  | 
are  told  that  these  re.^ources  are  al- 


i  of  which  are  reflected  In  the  Increased  profits  shown  as  compared  with 
I  the  previous  year, 

Hop- 1  With  a  fair  proportion  of  otir  product  contracted  for  at  slightly  ad- 
'' 9  I  vaneed  prices  and  some  improvement  In  demand.  It  seems  only  reasonable 
9l-  ‘  think  that  the  results  this  year  should  he  as  good  as  for  the  year  just 


Kle%'ttor  num>>rr  JL 
capBri^v.  It  i$i  intpndi'fj  i«)  in 
5,000,000. 


t)iiantiiy  of  British  anthracite  coal  i 
coming  in. 

Grain's  linporl.ani  Place. 

It  is  in  tile  handling  of  grain,  how- 


;  for  several  years  to  come 

Tliirly  Grain  Herflis. 


C.fifiL'.CIMI  C.SS'i.CIM  S.WC.IMMI  li.WZ.niSI  1  _  wk  1 

,  . . '  resent  untold  millions, and  with  some 

_ „_1_  _  _ _ reserv'ations,  we  believe  that  too; 

11,162,000  i2.if.>,ooo  8,fii2,ooo  8, *12.000  8,812,000 1 are  developed  or,  at  | , 

.  I  least,  partially  developed,  they  do  not 

cmpict,.)  in  1024.  ran  b.-  brought  up  to  i4,ooo,oo(.  I'-uh"!. .  represent  ono  solitary  cent  in  tangi- 
.0  tho..ap«n.y  during  1926  by  «tlr««  3.000.000  hu,hel.  _  pM,lblr,  Wo  must  have  more 

'  people  if  wa  are  to  bring  them  to 

tiRAIN  HANT)I.KI»  BY  ATI,  ANTIC  PORTS  ,  fruition. 


Submitted  on  behalf  of  the  Directors  by 


I  H  WELDON. 

President 


I  Montri*8! . 

uraiiix  iiii|M.r,i„„  ,„„.t.  ill  connection  with  its  ■ 

It  is  in  tile  handling  of  grain,  how-  j  pUn-aior  system  lias  :10  grain  loading  I  caivM*on 
ever,  that  the  expansion  during  the  berths.  23  t>f  which  are  capahlc  of  :  .\>w  orie»n.. 
past  season  was  most  plainly  notice-  i  being  used  siniultiineously  at  the  !  fhiiadiipina 
aide.  Receipts  of  wheat  at  the  ele-  ;  rule  of  459,9iiti  bushuls  ;ui  liour.while  I  Paitimnre 


aide.  Receipts  of  wheat  at  the  ele- 
\ators  of  the  Harbor  t'ommissiouers 
during  the  season  amounted  to  165.- 
139,399  bushels  as  compared  Avith  re- 
eelpts  of  120.107.990  bushels  durine 
the  season  1923  and  154.721  bushels 
in  1922. 

I.enils  Atlantic  I’orls. 

As  a  grain  port  Montreal  during 
the  season  1924  continued  to  draw 


1924 

1923 

1022 

10B1 

Bushels 

Bushels 

Bushelp 

Busbelii 

105,U9.399 

120,107,990 

15ft.08M17 

138. 483.980 

79,253,000 

97,022.200 

127,4«R,OOt» 

84.698,68! 

27.811,060 

lO.fifft.OOO 

17,646,000 

94.173,049 

23.548,749 

22.793, 8(tl 

62,994,(K)i» 

73,689.899 

19,915,000 

37.074,418 

.  60,237,000 

46.769.286 

15,739,000 

42,454,000 

88,521,000 

66,814,808 

GRAIN  REFEIPTS  AT  MONTREAL 


•lanuary. , 
February 
rdarch . .  . 
April . . .  . 

May  ...  . 


Wheat 

39.325 

39,621 

10.151 

1,251,049 

17,803,711 


further  and  further  away  from  the  j  June .  13.979,264 


rest  of  the  Atlantic  ports.  During 
the  season  1922  receipts  of  grain  at 
Alontreal  totalled  155.935.817  bushels 
as  compared  with  receipts  at  the  Port 
of  New  A'ork  amounting  to  127.488.-) 
990  bu.shels:  during  1923  receipts  at  ; 
Montreal  amounting  to  129.107,999  ' 
bushels  compared  with  receipts  at  i 
New  Y'ork  of  97,022,209  bushels  and  j 
during  the  past  season  receipt.?  at  the 


xv’i^v^''  V. 


.luly .  13,184,000 

August . 11.095.816 

Septenilier .  16,435.52.5 

October .  25.342.668 

Novemiier .  17,915.665 

December .  922.485 

117,931.271 

♦—Wheat  not  shown  separately  in  1922. 


Total  Grain 

AAYieat 

Total  Or, Tin 

AMieat*  Total  Grain  1 

164.335 

6,400 

174.065 

175.691 

SO  031 

112,361 

111,304 

5,117 

179, 9 12 

1.652.283 

1 ,526.!».50 

1.966.691 

22.747.507 

11,803.801 

16,551.347 

Pl.602.008 

1,5.221,491 

20,868.498 

16.8Sn,!n8 

10.,502.2O7 

I4.475.T47 

13,031.417 

0..57.5.320 

14;:i6,206 

24.56f).32f) 

11. 140. 160 

15.285,751 

38,722.003 

17,4.'.(1,037 

20,444,442 

24,215.727 

11.506,251 

14,188,768 

3.175.884 

7itu.32 1 

1.544.199 

165,139,39!) 

89,566.063 

120,107.»9O 

.  154,721,606  ' 

S 


i^8»«  BRITISH  EMPIRE  STEEL 

Ofjwfalimf  LiwrHkntKtmmndpamir/mOy 

/.>  afea  Mb  I  iwJiiifrji.Ww^  mmd  eemmmv  th»  mhitU  wmrld. 

Owning,  rDotrc41ln|  and  opecadnt  inezfaanstible  Iron 
Ote  Mines  and  Coal  Mines.  Flux  Deposits.  RailYvays 
$iad  E<infa>m«ot.  Car  Buikting  Plants.  Steamships. 


A 


liv 


V 


1./9  sa 


Diy  Dbct».  Shipbuilding  Yard«.  Shipping  Piers. 
Diecfaacgin^  and  Bunker  Plants.  By-Pn^uct  Coke 
Ovens.  RoUinC  Mills.  Foi^  and  Wire  Plants^ 

. — iAlt  within  the  British  Empire 

CAMADIAMS  Imve  evryreaeon  to  betwood  of  the  Bridah  Emplra 
8t«el  Corporation.  It  io  the  kueeat  iDdustrial  organization  in 
the  Dooshnon.  giving  work  to  25,006  people.  It  la  all-British. 
Through  ha  holcHnga  of  natural  reaourcea,  manufactures  and 
RCtivittea  It  wields  tremendous  influence  upon  wmid  Industry, 
trade  ■ndcoauDcsce. 

STEEL  PRODUCTS  of  the  Cerporation  are  shipped  In  gigantic 
guandtiea  to  the  far  eiMis  of  the  earth.  To  India  for  bridge 
butMIng.  To  CMno  m  railroad  rails  and  sleepers.  To  Great 
Britain  in  the  shape  of  steel  forrolling  mills,  Aipktads  of  nails 
and  miles  of  wire.  There  la  not  a  country  In  the  world  but  draws 
upon  Canada's  Midas-like  resources,  through  the  British  F.mpirs 
Steel  Corporation,  for  the  vital  requirements  of  its  industry. 

TO  FRXSENT  HERF.  A  COMTREHRVSTVR  VIKW  »f  the  fall  sctivltle.  «f  the 
Corpontioa  to  rosstf—tly  ImpoMible.  But  these  fsets  and  figoras  will  give 
some  insight  into  tbs  stupendous  nature  of  their  Steel  Productions.  T'hs 
present  enanat  capactry  of  the  blast  furnaces  of  the  Corporation  amounts 
to  approiimately  TMt.OSS  tons  of  basic  and  fonmiry  pig  Iron.  Faciittlea  for 
Steel  production  at  their  Sydney  Plant  consist  of  tea  SO-ton  open  hearth 
furnaces;  taro  100-ton  open  hearth  farnaceat  one  active  5Sg-toa  open  hearth 
miior;  and  tbreo  16-t«n  baalc  Bensemer  Steel  Convertart.  At  Sydnev  Mines 
Is  an  eqollMnent  of  Sve  SO-ton  open  hearth  furnaces,  with  mixers  and  other 
eesantial  aocaasoriae.  And  preaant  annual  ingot  capadty  of  these  two  Plants 
U  approximately  600,000  teas. 

THE  CORPORATION  also  owns  and  operates  two  complete  railway  aystema, 
including  rolling  etock  and  all  other  equipment.  Also  completely  equipped, 
modem  shops  for  the  conatruetkin  of  railway  care.  I'he  Halifax  Drydock  It 
another  of  the  Corporation’s  many  valuable  assets.  This  drydock  is  numbered 
amongst  the  best  on  the  entire  Alantlr  roost,  and  iaapleadidlyatraated  within 
n  few  miles  of  the  busiest  highway  of  Alanrtc  -Ocean  traffle.  Shipbuilding 
la  carried  on  by  the  Halifax  Shipyards  (a  constituent  company  of  tba  Brlrtoh 
Empire  Steel  Corperetion).  In  theee  Yards  some  of  the  finest  stad  ships  of 
modem  times  have  baen  constructed. 

The  BRITISH  EMPIRE  STEEI.  CORPORATION 
is  a  vast,  wholly  self -contained  organization.  Its 
manifold  activisies  co-ordinate  so  perfectly  that 
every  rfCfuirementofits  own  tremendous  operations 
is  supplied  in  whole  by  the  Corporation  itself— 


ptom 

Ore  lorinished  Product 
All  liVltlim  die  Empire  j 


Baasonn  F»r  Optiroisiii. 

For  various  rensons,  T  «ni  optim¬ 
istic  regardiug  the  outlook  for  J925: 

U.S.  Quota  Law*. 

(1)  The  linttfld  Stnlos  Immi¬ 
gration  Quota  Laws,  brought.  Into 
execution,  against  the  peoples  of 
Kurope,  is  makiUK  Itself  felt  with 
the  result  that  many  thousands 
of  the  best  clasH  of  agricultural 
settlers  are  ready  to  mox'e  to 
Goiiada. 

DiKCerning  Policy. 

(2)  .Much  hsB  been  athieved 
toward  the  solidineatlon  of  a 
mure  stable  and  discernlug  Im- 
mlfTtatlun  policy  which  will  only 
begin  to  make  its  effect  in  1626. 
'riiere  is  evidence  of  greater  la- 
teresf  In  Ganaila  on  the  part  of 
foreign  countries  as  a  land  of  de¬ 
sirable  settlement  for  their  ex- 
crs.s  population.s.  An  indio.'ition 
of  this  bup  been  menifoet  in  the 
luaay  offictnl  delegations  of 
vlsltiug  writers  and  Independent 
journalists  who  have  conic  from 
Knglaiid,  Scotland,  Belgium, 
Swltzerlaud.  Holland,  etc.  As 
well  as  tho  British  Sclentist.s. 
and  the  tour  of  .Miss  Murgaret 
lUtndtleld,  In  the  interests  of 
Juvenile  1  in  migration.  The  pnh 
Ikity,  not  ail  bnt  mostly  of  a  fat- 
oraltle  character,  that  has  ac- 
eruetl  as  a  result  of  these  visiis 
has  been  eonsiderable  and  will 
undoubtedly  bring  results. 

Farm  .Settieinenl. 

(S)  The  Dominion  Gevern- 
inent's  Scheme  to  bring  over  3.- 
900  fajnilies  and  settle  them  un¬ 
der  supervision  on  t'anadiati 
farms  which  they  can  later  ac¬ 
quire  on  specially  ca.sy  terms  has 
been  inaugurated.  Three  hun¬ 
dred  of  these  familieH  tiro  ex¬ 
pected  to  arrive  in  the  s])ring. 

<  oilcge  E'xfeiisioiis. 

(4)  The  actual  work  aeconi- 
pllshed  in  the  jtlan  to  induce 
puhik;  and  secondary  scIkmiI  hoys 
to  ronii)lete  their  cdilciitioii  at 
Fanadhui  agricultural  colleges 
with  a  view  to  taking  up  farm¬ 
ing  at  the  conclusion  of  their 
etudies.  .A  number  of  those  young 
men  are  now  enrolled  tit  .Mac¬ 
donald  College. 

KriUxli  iio.v  Eariiiers. 

(5)  The  arrival  of  the  first 
party  of  British  hoys,  xvho, 
through  arrangements  made  w  ilh 
the  .Minister  of  Agriculture  lor 
Alberta,  are  taking  a  course 
at  the  Provincial  Agricultiiriil 
School  at  Vermillion,  after  which 
they  ,wlll  be  assisted  to  lake  u)i 
farms  of  their  own  by  the  Gov¬ 
ernment. 

Hebridean  liigrevs. 

(6)  The  successful  selileinent 
of  the  Hebrideans,  those  sturdy 
people  from  .Northein  Scotland. 
Tlie  delegation  which  recently 
investigated  their  present  and 
future  conditions  returned  home 
W’ith  such  a  gratifying  report  I 
that  a  further  influx  of  Hehri-  ; 
deans  will  take  place  in  the 
spring.  .A  settlement  ha.s  also  : 
been  arranged  in  British  ('olimi-  ; 
btB  where  they  w-lll  engage  in  the  i 
fishing  industry. 

Alberta  Setlleiiienl. 

(7)  The  new  departure  hy  the  ! 

Scottish  Jmniigration  Society  ! 

which  is  erecting  a  number  of 
homes  in  Alberta  to  house  the 
new  settlers  upon  their  arrival 
where  they  wil^ remain  until  ac-  j 

quainted  with  the  ways  of  the 
country  and  are  in  po.sltlon  to  j 
lake  up  larms  of  their  own.  i 

Layinlg  E'oiiiiilatioiis.  | 


STATEMENT  DECEMBER  31*t,  1924. 

ASSETS. 

Fropaily  and  Fiant. 

Real  Rsiflte,  nuilfllna*.  Equipment,  etr . 10 

I —  rurrent  Asset*! 

I  rash  on  hand  and  in  Ranks  . $  104,068.11 

Bills  Rpeelv.nble . . .  102,762  77 

Accoiiiils  Rex’invable,  Less  Reserve  for  DonMfiil 

AerRtinIs  .  642,087.8!> 

1  Inventory — .Stock.  Supplies,  Paper,  Prepaid  Tnsur- 
anre,  Pulpwood,  inrluiHnc  Advaneee  on  1026 

Operations .  1,108,467.37 

- $2,108,286 . 44 

Other  Aooot-sf 

j  Govern  men  I  llepostt  on  Timber  Dlmlta . $  160,000.00 

'investments .  60,866.23 

Bond  lilscoiiiil  . 70,000.00 

- f  220,866.28 


$84n0,084.77 


I  TJARlOTniWt 

Laidtal  Stock! 

■  Common— Vnlliorlzed  . $7,600,000.00 

l/e*8  UnJsnned .  4,100,000.00 

- $ 

'  rrefiTod— Aiithoilzeil  . $2,400,000 . 00 

I  l/esA  f'nissned  .  700,000.00 


$8,600,000  00 


- __$1, 700,006  Oil 

_  Mi»rtira»re  Debt*: 

Bends,  20  vear,  O'lt,  dne  1040: 

Antborized- $.8,000,000  00. 

Issued  . $1,600,000  (Ml 

l/Css  Bond  StnkinR  Fund .  76,000  (Mi 

- $l,426.0IMMMt 

I  Current  l/iabHtHe«i 

I  Bank  1, nans . f  160,000.00 

\ccnniits  Payable.  Incliiitiiig  Ac«>rned  Expenses 
and  Reserve  for  Coiitingeneie*  and  Inenme 

'I'ax  rayable  10’26  40t,7l6  61 

:  fiivifkiid  on  Ereferred  Sleek,  parable  .Ihimi- 

'  ary  2nd,  1026  .  20,7,50  (M) 

nitidend  on  Common  Stoek,  payable  .laiiii- 

I  nrv  2nd,  1026  . .  6*2,600.00 

-  $  636.066  61 

j  Oilier  Liabilities: 

'  Rest  I've  for  iiepreeiiif  ion  on  Buildiiias  and  IMaiit .  .$1,313,117.03 

Surplus  .  713.021  10 

j  $0,280.034 . 77 

i  In  our  opinion  Ilie  .nhove  Kt.atemrnl  of  .Assct.s  and  r.l.-ihililies  correelly 
:  KcLs  forth  tho  po.sltlon  of  jiffaiis  rtf  the  I’roviiieial  Paper  .Hills,  Einiited,  on 
the  .'list  day  of  Decemher.  1924.  as  recorded  in  the  Books  of  .Account.  .All 
I  ttur  requirements  ns  Auditors  ha\e  heeii  eoniplied  with 

(Signed)  I’.  S.  ROSS  {,  SONS. 

('hnrterrd  Accoiiiilanf.s 

j  Toronto.  Onl.,  Fehmary  loth.  1925. 

I  INCOME  ACCOUNT  FOR  YEAR  ENDING 

I  DECEMBER  31st,  1924, 

.SiirpJii .,  lieceinlier  .‘ilsl,  1023  . $  66,5,161.2.5 

I.ess  'I'raiisfereil  to  Reverie  for  liepreeiat'oii  to 
adjust  aeeoniit  as  alloued  by  Government  for 

liieome  Tax .  .50,08.5, s.5 

_  -  _  .  #  60.5.li:.5  10 

.Haiinfaeliiring  I’rofil  for  year . $  S78.012.’68 

Siiiitlry  Keieniie.  .  .8,766.78 

- $  8.S6,7l!<S .  16 


I.ess  loleresi  on  Bonds  and  I, nans 


Beserve  for  lleprecialioii  of  Buildings  and  l’lanf.$  280,(HM).00 

idded  In  Keserte  lor  lionbifiil  Aeeonnts .  8,026.78 

Mrillen  off  Bond  lllseonnt  .  I3,0'23.  i0 

|{eserTe  for  Income  Tax  I'ayahle  in  llf2.5 .  ,50,000. 1M) 


$1,101,0.13  86 
07,063.68 

$I.30;{.070  28 


8,026.78 
I3,0’23  to 
,50,000  tK) 

— ii;  .861,049  is 


lilvideiids  on  I’referreil  Sleek — I'ir 
liiiideiids  on  Coinnioii  .Stork— O'e  . 


;  Surplus,  lleeember  31s|,  102 i, 
j  .Audiled  and  Verified, 

.’Toronto,  On(„  February  HMii.  102,5, 


$1,042,021 . 10 

110,000  00 
210,000.  (HI 

— - $  320,000.00 

$  713,021.10 


(Signed)  P,  S,  ROSS  &  SONS, 

Chartered  Aeeountants. 


^nnnn  FADNINHC  companies  totalled  $260,059. 

,  UUUU  CrllilfllTUw  l3fc“|leavipgnetoperatinglncomeat$433,- 

:  PDFAT  I  AlfCC  DnUfCD  on  total  the  sum  of 

Untn  I  LHIlLd  I  UffCII  uU>  I  $173,315  is  applied  as  interest  and 
_ _  I  $42,000  is  distribute  to  preferred 

,  r,,  I  1  !  shareliolders  and  $80,000  to  common. 

The  (  omhined  profit  and  los.s  ojg. 

account  of  the  Great  Lakt^s  Power  Co.  ■ 


;  .and  the  International  Transit  Co.,  i 
I  operating  at  Sault  Ste.  Marie,  Indica-  I 


Bond*  Retired. 

The  preferred  stock  is  held  by  Can- 


In  conclusion,  while  the  pie.sent  'p**  gro.ss  earnings  for  the  year  1924  adian  investors  and  the  dividends  on  i 
year  may  be  dl8.'ii)iK)lnting  in  volume, '  693.583.  Of  this  total  preferred  were  earned  6.4S  times 

the  results,  in  my  opinion,  offer  Great  Lakes  Power  contribute.?  $585.-  over.  On  July  1  the  Power  Co.  retlr- 
ppoolise  of  a  greater  flow  of.  93(»  a.?  eompared  with  $5,,,48S  the  ^d  $75,000  of  bonds,  and  on  the  same 
Immigration  in  the  y-ear  to  come.  At  ■  previous  year  and  international  date  the  Transit  Co.  retired  $2(1,000. 
least,  there  has  been  a  slow  ,  steady ' '^'canait  Co..  $108,551.  No  construction  work  was  imiter- 

progress  with  a  desirable  class  of  i  .VIgoma  Simpenslon.  taken  during  the  year, 

people.  Foundations  have  been  laid  The  operations  of  the  later  coni-  j  Total  surplus  of  the  Great  I,akM 
for  that  greater  movement  to  Can-  pany  were  adversely  affected  by  the  !  Co.  at  the  close  of  the  year  was 
ada’s  shores  which,  sooner  of  later,  suspension  of  operations  of  the  Algo-  $834,951  and  of  the  Transit  Co.  $7*6,- 
Is  bound  to  result.  ma  Steel  Corporation.  F.xpenses  of !  908. 
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THE  FINANCIAL 


STATISTICAL  REVIEW  AND  OUTLOOK. 


Fire  Insurance  Loss  Ratio 
in  1924  Estimated  at  60  p.c. 

V/hile  High,  This  Marks  Improvement  Over  Both  1923  and  1922 
— Still  Well  Above  Other  Years,  However — Canada’s  Un¬ 
enviable  Fire  Loss  Record — Automobiles  and  Cigaurettes  as 
Dangers  of  Modem  Times. 


MONTREAL.  FEBRUARY  27,  m. 


STATISTICAL  REVIEW  AND  OUTLOOK. 


(11}  John  B.  Lnidinw,  ^IflnHger,  Nor¬ 
wich  rnion  Flrp  Iiisnraiicp  Hociety, 
l/imitcil,  of  Nornich,  KiigIniMl,  Tor¬ 
onto,  Cniindii.) 

It  ia  penernlly  admitted  that  Inisi- 
(H,oas  conditions  throiishout  ('anada 
were  distinctly  quiet  diirlnj;  the 
pjealcr  part  of  11)21,  and  as  fire  iu- 
surance  is  the  handmaid  of  coin- 
ntfree  it  almost  neccasaidly  followed 
that  ainillnr  eondltions  should  prevail 
i|,  fire  insuVance  as  in  commerce 
MCwerally. 

During  the  Inst  few  years  Ihere 
hrs  been  a  considerable  Increase  In 
thr  number  of  fire  insurance  com- 1 
Pf.nies  licensed  in  ranadn.  so  much  | 
that  ihero  are,  five  times  ns  ninny' 
ct-mpanies  licensed  as  were  twenty 
ytnrs  ago.  and  each  of  these  new- 
esmers  is  tiwlng  to  .sdeure  a  share 


of  fho  business,  it  has  created  vei.' 
heavy  competition  for  such  business 
as  has  been  offered,  wbleh  compel i- 
tion  lias  been  intensified  lij  the  fai  t 
that  during  1!12'1  there  was  probatily 
no  inorease  in  the  total  \oIunie  of 
Iiremiuiiis  'written  by  all  the  coni- 
1  panics.  j 

I  I  nproi'ilnhle  Years. 

I  Tlie.so  cniidltions.  perliaps,  could 
1)0  more  easily  endured  if  at  the  same 
I  time  (be  tire  losses  had  not  continued 
to  1)1-  very  .<H>veic.  although  probalily 
[.showing  a  moderate  reduction  as, 
|conipared  with  llie  lo.sses  of  th('  I  wo 
I  prev'ious  years.  In  tliose  years  the  ^ 

I  re.' lilts  \\ere  very  unprofitable  for, 
•  file  insurance  companies  as  shown 
liy  flip  following  figures  eopied  from  , 
the  annual  report  of  llie  Stiperlnfen-  , 
dent  of  Insurance  at  Ottawa.  ; 


(Yulerwritfng  T’rofif. 


Losses  by 

Fire 

in  Canada 

.Jimiinrv . 

MONETARY  TIMES  FIGURES 

1914  lOlA 

.  $2,796,312  $1,249,886 

1916 

$1,649,217 

1917 

$1,918,('rf>0 

1918 

*2.088.550 

February. ..... 

2.920.749 

1,019, .556 

.3,275,600 

2,000.9.53 

2.'24;1.762 

-Mill  oh . 

•2,660,666 

1.631,696 

1.406,601 

2,0.50.650 

1 ,682.280 

April . 

1 .916.235 

1,463,747 

1,460,437 

1,317,714 

.3.240. 187 

.Mhv . 

I,9.T5.516 

881.865 

1,860,20.5 

1.16.3.110 

3.,570.0M 

■  I11T10 . 

1.267.416 

1.157,1.56 

494.557 

1,184,627 

3,080.982 

■Iiiiv  . 

2.033.139 

773,269 

3,039.6.31 

1.101.7.54 

3.369.684 

Aiipii.^t . 

2,921.379 

-  403,093 

1,057,109 

1.230.18.3 

3  110.445 

>o|r,  ciiihrr . 

1.356.281 

1,116.109 

981.703 

1.. 301. 700 

917,280 

<  icloboi . 

I.. 326, 565 

1 .290.325 

1.077.815 

704.60.5 

.5,119,1  15 

Nfivoiniii  r  . 

1 .624.932 

1,087,980 

92.3.'2.35 

9.59, 0.49 

I.059..580 

I)(  ocmbir . 

1.6(i  1.822 

1,. 595, 2.55 

.3.271,496 

.5,144.100 

1.7.33,917 

Ibl.'ll  .  .  . 

?24.321.012 

$13,670,527 

$2n,487..500 

$20,086,085 

$31.81.5,844 

■  1919 

1920 

1921 

1922 

1923 

1924 

.biniiai'v . 

.  $3,915, 2fl0 

$2,637.8.50 

.82,2.37.900 

$3,.597..500 

$2.  *.56, 1.50 

$•3  983.97.5 

Fobninrv . 

.  1. 091. 8.34 

1 .895,57.5 

2.7.35. .500 

4.062.400 

4..520.’200 

.3,3(H.700 

Murch . 

.  2.1.54,09.5 

1.793.200 

2.112,200 

4.3,31,750 

4.429.0,50 

2.1.52.200 

Anril . 

.  1,080.070 

3, 229., 500 

2.510.700 

2., 532.  lot) 

2..380..500 

2,014,6^1 

2.418.213 

Min . 

.  1.78.5,030 

2,001.819 

.3,811.3.50 

2.9.56,450 

3.214.400 

Iiino . 

.  3.337.530 

1,424,319 

303.400 

2.162..5.5n 

3.125,400 

2,322.450  I 

Jnlv . 

.  1.118,377 

1,426.850 

2.880,2.50 

3,6.52,000 

2.04S.9(H) 

2,079.300  1 

. 

.  1,371.495 

1.8.57. 800 

.{.OH.XfiO 

1 ,926.355 

3.1fK).500 

2.934,700  : 

SeptoinlxT . 

.  1,940.272 

2, 480.485 

2,-1 10,300 

.3,127.000 

2,.5,32..3no 

2.3-28.211  i 

. 

.  1,023,2X8 

2.467.901 

'  2.199,700 

.5,627.9.50 

2,810,100 

2..52K,:100  1 

Novonibrr . 

.  '2,339.870 

2,769.800 

I.S1S.7.VI 

2.!t.54.400 

l.!)5M),SOO 

2. 130.860  ! 

Docemher . 

.  2.017,496 

3,386,475 

1 ,952,600 

6.351.550 

2.304.9.')0 

621. 8.50  j 

Tots  I . 

.  .?23, 207.647 

827.371,574 

$29,987,510 

$43,2S5,.5(HJ 

834.619.250 

$33,319,009  } 

7.00% 


ranariian 

Hillivli  I'oi-cipn 

All  , 

<  'omp.aTiie.s 

(  oinimnie.s  ConipHiiic 

s  ( Ompanles 

RC 

r.c.  P.C. 

P.<’. 

19^1 

(  l.OS.H) 

(1.94 

5.12  fl.oi-5)  (1.88 

2, ('8 

1312 

H.oss) 

1(1.39  (laiss* 

12.97  (Loss)  ,5.59 

(l.os.-sl  9.89  1 

ITj:: 

(TjO.ssi 

5  (Loss) 

5.5,3  (Losf)  6,18 

(Loss)  0.31 

l.oss  italbt  <rf  00  Fit  Cent. 

\car.  wliile  in  the 

Non  h  west  Pro- 

4 


Fisnre.s  are  not  yet  aviillable  for  \  inees  tlii'j  were  heavier,  and  espe- 
(itlier  premium  or  lossos  siialnined  eially  so  in  Snskatrhewaii  wliei'e  the, 
for  lf*L'-i.  blit  an  (>sUniafe  has  been  losses  iiavo  reiU’hpil  :il  least  luO  per 
injide  that  the  iiremiums  were  about  cent,  of  the  iiieome  of  the  t.ompanies.  , 

ily.snme  in  amount  and  that  llie-lo.ss  showing  a  very  heavy  loss  in  that  I  DOMINION  IS  BUYING  MORE  LIFE  INSURANCE. 

ra.»io  would  t.e  .about  «0  per  cent.  ITovlneia  ”’77.."';;:  Reports  Show  Improved  Sales  in  January— Cities  Show  Marked 

I'Va  expenses  of  doing  tuisine.'s  now  (Ires  In  Hritisb  i  olninhia  and  then  ' 

aiifoiint  to  about  It.")  per  cent,  of  tlio  Iosse.s  are  estlinaUd  to  tie  about  tlie  taains. 

iiDjome.  while  taxes  paid  amount  to  (.same  as  in  Ifl':;.  Snlcs  of  ordinary  life  insurance  during  January  throughout 

iip,arly  .s  per  cent.,  so  Hint  there  wa.-;  Seven  Years’  Kecord.  the  Dominion  showed  a  gain  of  I  per  cent,  over  January,  1924, 

no  margin  ot  profit  upon  Hie  luisl-  of  iii<-  fire  according  to  figures  compiled  by  the  Life  Insurance  Sales  Research 

ileas  of  rilM.  The  losses  were  some-  I  he  tollowiiig  fi.giiies  ol  Ilii  iiie  eutjr'  .•  . 

wtat  lower  In  fiotli  Ontario  and  in.siiranee  liusiiiess  in  t'aniida  as  re-  bureau  or  Mnrttord,  Connecticut. 

Qiifbec.  about  the  same  in  New  ported  to  the  Dominion  Cnvernmeiil  The  actual  volume  of  these  sales  reached  the  great  total  or 

Brnns'wick.  and  a  little  lienvier  in  lor  the  pa.'-t  seven  years  estimating  $30,800,000,  and  as  the  companies  reporting  through  the  Bureau 
Nova  Heoiia  ilian  in  ih<'  luevioiis  (lie  figiiies  ioi  1.1.4.  are  as  follows.  approximately  83  per  cent,  of  the  total  business  done  in  Can- 


Pr(’.niiinns 

l..osse.‘> 

Includim; 

lle.sei'X'o 

•918 . 

.  ;!S. 18  1,939 

19,383.73(1 

56.77 

.  43.728,397 

I7,90!).:;25 

47.55 

192(1 . 

.  .54.764.281 

21.872.340 

50.10 

,921 . 

.  ,50.839.38 1 

1 

55.6(1 

1922  . 

.  51.li;:6.2i»0 

3.5,174.9:!9 

09.12 

.  53,913,21!i  . 

31.292.071 

00.80 

1921 . 

.  54,((0(),(t"(( 

32..5n9.(((l0 

00.00 

Vii  I  iicirviable  rosjiion.  *7"^  iiutomohile,  case  of  Hamilton  and  Winnipeg.  Other  cities  show-  ; 

Tlic  figiire.s  of  losst's  sliow  ihat  and  wiiile  sleeping  at  lioine,  he  away  ■  ^  .  .  CN  u"  an  _ »  .  _ ' 

(  Hiada  to-day  has  the  highest  ratio  |  from  it  as  iniich  as  possible,  and  if  cd  fine  gams  Ottawa.  49  per  cent.,  Quebec,  3  per  cent. ,  Van- ; 
of  loss  tier  cauita  of  any  civilized  !  the  home  needs  repairs  the  greater  couver,  22  per  cent.;  Montreal.  7  per  cent.,  and  Toronto,  3  perl 
country  in  the  world,  and  yet  it  j  need  of  the  automobile  eausos  the  j-^nt.  ‘  ' 


Newfoundland  shows  the  greatest  gain  with  49  per  cent.,  and 
Prince  Edward  Island  comes  next  with  1 9  per  cent.  For  the 
twelve  months  ended  January  31.  1.925,  as  compared  to  the  pre¬ 
ceding  twelve  months,  the  gain  for  Canada  as  a  whole  is  6  per  | 
cent.  New  Brunswick  shows  the  greatest  gain  with  1  6  per  cent.  | 
and  Quebec  comes  next  with  1 0  per  cent. 

The  cities  showed  better  gains  than  the  provinces  as  a  whole.  I 
except  in  the  case  of  Hamilton  and  Winnipeg.  Other  cities  show-  ; 


{WESTERN  LIFE  SHOWS 
GAINS  DURING  1924 

Important  advances  were  recorded 
by  the  Western  Life  Assurance  f’om- 
pany  in  1924,  despite  almoat  stand¬ 
ing  still  in  the  matter  of  new  husl- 
nes.s  written.  As  an  Instance,  total 
assets  now*  total  f  715.274,  an  in¬ 
crease  (tf  12  per  cent,  over  102.1, 
when  the  total  was  HeifoOl;  de¬ 
ferred  premiums  have  been  reduced  ' 
from  $06,886  to  $77,2(11;  bonds  and 
dehenturos  held  liave  been  increased  : 
from  $274,730  to  $156,642.  Policy  re-  i 
serves  have  been  increased  from 
$544,383  to  $641,642,  and  the  general 
tendency  to  strengthen  the  organ¬ 
ization  is  shown  hy  the  reduction  in 
expenses  to  $05,538  in  1024  conrpared 
with  $135,307  in  1023.  the  greatest 
saving:  having  been  in  agency  ex¬ 
penses. 

This  results  in  .a  surplus  on  the  i 


t  v  >  ' '  >  .  '■■■' 

-  .-vL  .  > 


— is  the  average  rale  of  interest  earn- 
cil  on  the  mean  nel  ledger  assets  of 
The  4'oniniercful  Life.  \  continua¬ 
tion  of  this  rate  of  interesf  coupled 
with  sound  nianagenient.  nndouhtedly 
means  good  profits  to  policyholders. 

COME  WITH  THE  COMMERCIAL 


WANTED 

By  large  Fire  Insurance  Company, 
Chief  Accountant  for  its  Head 
Dffi(x>.  Applicants  must  he  ex¬ 
perienced  in  fire  insurance  ac- 
eountnnc.y  and  Head  Office  ron- 
tlne,  and  also  have  complete 
knowledge  of  GflTemmenfal  sta¬ 
tistical  requirements.  Permanent 
{lositioii  lutd  good  opportunity  for 
advancement.  Apply  In  own  hand¬ 
writing  stating  age,  experience 
and  salary  expected,  to  Box  11, 
CinancisJ  Times,  Montreal. 


^J}hen^ravelling.  ^  \  \ 

Carry  i  '  ( 

DOMINION 


year’s  operation  of  $91,875  a.s  com¬ 
pared  with  $54,203  surplus  in  192-1.  f 
The  imiirov'ement  .shown  can  he  ' 
traced  directly  to  the  .steady  appli¬ 
cation  for  betterment  displayed  by  ' 
tlie  pve.'idrnt.  .lames  M.  Carruthers. 
and  \V.  F.  Milneix  managing  director. 

Vi:i-\A’S  DLIMOM)  Jnin,EE. 

The  months  of  Mareh,  April  and 
'  Jlay  have  been  set  aside  for  a  pro- 
I  duction  drive  in  honor  ot  the  seventy-  | 
fifth  anniversary  of  the  foundation  ! 
of  the  Aetna  Life,  to  be  known  as  j 
:  the  President’s  Diamond  .lubilee.  .Ml  I 
calculations  and  results  during  the.se  i 
i  nionth.s  will  he  based  on  the  paid-for  ! 
ordinary,  group,  wholesale  and  acci-  | 
dent-health  business.  The  entire; 
Aetna  field  force  has  been  divided  | 

^  into  seven  divisions.  i 


TRAVELLERS'); 
CHEQUES  fj/ 


YOUR  SIGNATURE  IDENTIFIES  YDIt. 
THEY  PROTECT  YOU  AGAINST  LOSS 


George  Lyman 

INSUBANCE  BBOKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
PIBi^  LIFE,  MARIXE,  ACCh 
DENT,  AUTOMOBILE,  E’fC. 


seMiis  impossible  lo  rouse  the  pub-  necessary  repairs  to  l)e  postponed  _ _ _ _ _  i 

lie  to  the  i)()int  of  adofjting  energetic  until  in  many  cases  the  l)uilding  •  I  r\  O  A  17  I 

measures  to  reduce  Hjc  fire  waste.  |  destroyed  hy  fire  .lirertly  arisin.a  Snrr^S^rlll  Y  GaY  IH  19^4  lOT 

Moft  of  lh»‘  Provinces  of  t'anada  now  j  througli  such  iie,g1ect.  |  ^  I 

Canadian  Fire  Insurance  Co.; 

fire  prevention.  It  is  generally  re-  !  Tlie  cigarette  habit  also  lias  .some-  ,  — - - ; - ; - 

cognized  that  it  is  in  the  btwt  in- 1  thin.g  to  do  with  the  fire  waste  of  (.'anadlan  Fire  Tnsorance  Co.  of  I  properties  foreclosed  to  the  extent  of : 
tercsts  of  the  country  that  w.aste  Ciuiada.  Nearly  all  our  men  who  tVinnipeg  in  its  annual  report  for  $3,431,  there  was  left  a  balance  car- 
shonld  be  oHminated.  and  '  tho  fire  'vent  overseas  h'ai’ned  to  smoke  eig-  |  1924  show's  e.aiTiings  as  follows;  In-  ried  forward  into  1925  in  the  general 
waste  is  one  of  the  most  serious  and  areltes  and  Ihere  are  iirobably  twen-|tere3t  on  Investments  and  bank  hal-  revenue  account  amounting  to  $414.- 

could  I)e  largely  laxinoed  hy  eonrert-  jiy-five  limes  as  many  eigarottes  <'on-  ane’e.s.  $86,313;  appreciation  in  Invest-  813. 

ed  effort.  Poor  building"  const  rue- j  siimml  iii  this  country  to-day  as  was  ments  realized  through  the  sale  of  The  company  shows  assets  valued 
lion,  lack  of  fire  preventive  ap- [  the  ease  before  the  war.  FTveiw  soeurlUes,  $932;  balance  from  reve-  at  $1,!)31, 348.  Including  mortgages  on 
plianoeo,  carc^fois'ness  in  the  honse- i  cignretto  Imit  is  a  fire  brand,  and  nue  and  expendttiire  account.  $29,369.  real  estate,  bends  and  debentures 
keeping  of  stores,  factories  andlniany  fires  wltli  cause  unexplained  'Phe  balance  In  the  general  revenue  j  totalling  $1,566,276:  cash  on  hand.i 
dVellinga,  aJl  hav-e  ilielr  part  hi  ai’o  probably' duo  to  them.  ,  account  brought  forward  from  1923  .$150,182;  net  bnlaneos  duo  hy  agents,  j 

making  this  loss  whdeh.  In  the  opin-  Care  .and  eleaning  up.  and  etlll  ain»flnnt>od  to  $401,630.  After  paying  1  $73,287.  'I'he  company's  premium  , 

ion  of  ail  thoflc  who  have  studied  the  morn  care,  oxerclsed  by  everybody' i  and  bonus  amounting  to  j  income  in  1924  was  $667,167.  Sur-| 

matter,  is  largely  preventlble.  'without  exception,  arc  ‘necesary  if  |  flOd.OOO  and  providing  for  deprocla- I  phis  to  polie.vlioldera  stood  at  $1,111.-, 

AnfomohilAsi  ntid  Fires.  the  fire  wa-ite  is  lo  be  reduced.  Fire  |  Hoty  It*  mortgage  investments  and  S13.  j 

Possibly  the  auioinobli'e  has  some  insurance  companies  must  charge  ■««« 

responslbiUH-y,  bBoausp  w'hore  fojwer-  miffioient  premium  to  pay  their  lo.sacs  ftJClAI  DHI  IPV  17001111  !  hflMn  YFAR  ^flllWN  RY 

ly  most  people  had  home.s  where  they  and  allow  a  .small  profit  for  their  |fL™  I  ULIU  T  rUlllfl  I  LflU  xJIlUIWM  Ul  j 

spent  a  .good  doa,l  of  fhelr  time  and  opoia.tlons.  and  if  the  public  will  l)C  WFCTFRN  PMPIDP  I  IPP 

upon  which  thoy  spent  a  good  doal  careless  lliey  cannot  I'xpe'i't  low  |  DAulI  I  lIjQ  I  |tL  |  vftwILIlli  LITiriliL  LliLi 

of  tbolr  raoTjey,  their  flr.st  thought  rates  for  Iheir  insuraneo,  I  IlM  WLLLkllO  Lll  tl  . 


NEW  POLICY  FORM  i  GOOD  ye_ar  shown  by 


TRAVELLERS  LIFEi 


WESTERN  EMPIRE  life: 


Gets  quicker  decisions 

by  Lon<^  Distance 


"Quick  decisions  are  wliat  we  need  in  bond  sell¬ 
ing.  I  was  frankly  antagonistic  to  using  Long 
Distance  to  sell  securities.  I  was  afraid  I  could 
not  sell  bonds  in  three  or  four  minutes. 

"In  thinking  over  the  calls  I  had  made,  I  realized 
that  in  nearly  every  case  1  had  talked  generalities 
to  my  client  for  half  an  hour  before  offering  him 
bonds.  Yet  it  had  taken  the  client  only  a  few 
minutes  to  decide  “yes"  or  "no". 

"Then  1  tried  Long  Distance — and  sold  as  many 
bonds  as  1  would  ordinarily  have  sold  by  personal 
calls.  An  offer  by  Long  Distance  demands  a 
quick  decision." 


Each  now  subeortber  adda  to 
the  value  of  YOUR  telephone. 

F.  Q.  WEBBER, 

Manager 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “LEISE  MAERSK”  -  MAR.  7th 

for  AUCKLAND,  WELLINGTON,  LYTTLCTON,  DUNEDIN 


For  freight  rates  and  atl  other  xiartlcYilBni  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Buildinir*  Montreal 


_  Favorable  results  tor  1924  were  j 

i  I  he  Travelers  Insurance  Company  reported  at  the  annual  meeting  ot  ^ 
of  Hartford  has  aanoimced  a  new  tbe  Western  Empire  Mfe  Assurance  j 
life  insurance  policy  form,  kuown  as  Company.  After  providing  tor  all  11a- 
tlie  "Guaranteed  Low  Cost  lAfe  Ex-  billtles  to  polioyholders  and  other 
I  pectancy  Policy."  "This  new  policy  !  litibllltleB  with  the  exception  of  capi- 
is  nort  a  so-called  special  policy,”  ac- 1  tal  stock,  there  renieains  a  surplus 
cording  to  the  New  York  .Tournal  of  of  $199,426,  this  for  the  thirteenth  ( 
Commerce,  “but  is  simply'  an  a^di-  business.  I 

tjon  to  the  Travelers  long  list  ol  -  ,  .  j  j  .  ^ 

Iiolicy  forms.  The  jjolicy  patterns  during  the  year  | 

after  but  differs  from  ordinary  life  "'Jis  $46.t)<5,  representing  a  return  j 
form  in  that  it  calls  for  a  consider-  per  cent,  on  the  gross  in- j 

ably  lower  rate  than  ordinary  life  assets  at  the  beginning  of  the  | 

tiiitil  the  insured  has  attained  his  ex-  1 

pectaiion  age  in  accordance  with  Deposits  with  the  governments  of ! 
the  American  Experience  Mortality  <he  four  western  provinces  are  main-  j 
Table.  Economically  but  few  men  tained  at  a  hlgli  percentage,  a  total  i 
need  life  Insuranye  above  age  of  of  $219,644  lieing  reported.  j 

.si.xty-five  or  seventy.  At  that  time.  Mortallti. 

thoy  have  no  actual  dependents  and  ..  '  ‘  ■ 

tlieir  children  have  become  self-sup-  Indication  of  the  care  with  whicli 
porting.  If  the  insumnee  has  been 

purchased  for  business  purposes,  the  ‘'*'**o****t®‘- 

insurable  interest  of  the  corporation  $20,184.  only  30  per  cent,  of  ex- 


Lowest  Grain  Rates  in 
the  World 

CANADA  possesses  the  preatest  railway  milcapepcrcapitanf  any  country 
in  the  world. 

Operating  and  construction  costs  arc  as  high  or  higher  in  Canada  than 
in  any  other  country. 

Costs  of  materials  and  supplies  of  all  kinds  are  as  high  or  higher  in 
Canada  than  in  any  other  country. 

Railway  wages  in  Canada  are„practically  on  a  level  with  tho-^c  of  the 
United  States. 

Canadian  Pacific  rates  on  grain  arc  the  lowest  in  the  world.  And  55 
per  cent  of  its  western  traffic  is  grain. 

Compare  these  rates  on  grain  with  those  in  the  Ignited  States : 


Calgarj'  to  Vancouver . 

Nyack  to  Seattle . 

.  (841.7 

.  6-43 

miles  22  *j 
“  32 

Edmonton  to  Vancouver . 

Shelb^’,  Mont.,  to  Seattle . . 

.  768  4 

.  765,8 

“  2  2 '  ''> 
*  32 

Viking,  Alta.,  to  Vancouver . 

_  ,844  2 

— 

V^aughan,  Mont.,  to  Seattle . 

.  852.9 

“  32 

in  the  life  of  the  insured  will  have 
been  considerably  modified  by  the 
time  the  expectation  age  arrives. 
I’or  inherltajice  tax  purposes,  a  man 


pectatlons. 

Assets  total  $919,426  after  having 
been  written  down  on  a  very  con¬ 
servative  basis.  The  Ilahilltles  are 


generally  wants  the  largest  amount  f' pDneip^  item  of  which  i 
of  insurance  for  the  least  possible  !®  *'®*e*’v®_for  policyholders  amount- j 
expenditure,  but  at  the  age  of  ex-  $6)  (.944. 

Ijeetanry  if  he  has  amaseed  a  sizable  $7.1»lt,l(14  In  Force.  ! 

fortune,  he  has  no  doubt  found  ways  ,  xhe  total  insurance  in  force  is  I 
to  dispose  of  some  of  It.  and  his  In-  $7,15,3.104,  of  -which  $1,233,843  repre- 
'  snrance,  for  inheritance  tax  pur-  geniR  policies  or  revivals  Jiuring  ' 
poses,  could  be  decreased.  1924.  ' 

Many  Options.  1  William  Smith  is  president  rmd  : 

‘"I’hls  .{lew  policy  will  be  issued  in  !  *P‘***38ing  director;  Hon.  R.  W. 
einounts  from  $6,000  up  to  the  com- ( f^ralg^  Attorney-General  of  Mani- 1 
pany's  carrying  capacity  .at  the  re-  tobfl.  and  Brig.-Gen.  Hugh  M.  Dyer  j 
apoctive  age  of  the  Insured.  It  con-  s-*"®  vice-presidents;  F.  ('.  O’Brien  is  | 
tains  the  usual  standard  provisions,  secretary-treasurer.  j 

casli  loan,  paid-up  and  extended  in-  .  —  j 

snrance  values,  together  with  dis-  j  ^  _  i. 


These  rates,  applying  on  the  Canadian  Pacific,  have  been  adopted 
by  the  Railway  Commission  as  the  standard  rates  for  all  roads  from  the 
prairies  to  the  coast. 

The  rates  quoted  above  are  for  west  bound  grain  traffic.  A  compari- 
son  of  rates  on  east  bound  traffic  shows  even  greater  disparity  between 
Canadian  and  United  States  rates,  in  favor  of  the  Canadian  shipper,  as 
the  following  shows : — 

Winnipeg  to  Fort  William . 420  miles  14  cents  per  ewt. 

Leeds,  N.  Dakota,  to  Duluth . *....  417  "  19*  2  “  “  " 

Maple  Creek,  Sask.,  t^  Fort  William.  1013  *  23  “  **  “ 

Galata,  Mont.,  to  Duluth .  1014  "  43  "  "  “ 

Calgary,  Alta.,  to  Fort  William .  1213  “  2^  “  “  “ 

Rexford  to  Duluth .  1254  “  51VS  "  "  “ 


"  ability  provision.  At  expectation  age. . 
_  j  a  number  of  options  are  available. 
^  ]  ]  The  policy  may  be  surrendered  for 
I  '  j  cash,  surrendered  for  paid-up  value,  1 
I  '  j  continued  for  a  reduced  amount  of ; 

:  1  I  insurance  at  the  same  premium,  or  1 
I  '  I  continued  for  the  full  amount  at  a 
j  j  I  considerably  higher  premium.  Many 
'  ’  !  other  attractive  options  are  contain- 1 
!  eri  in  the  policy  in  order  to  meet  the 
I  individual  insured’s  needs  in  later 
years.  The  issuance  of  the  policy 
j  is  not  confined  to  special  class  risks,  ( 

I  but  will  be  issued  to  any  applicant 
I  who  would  be  insurable  for  any  com- 1 
pany’s  standard  forms,”  I 


InwesHEovs  r*eacl 

She  f  tnaitcfal  Stntps 


ilim 

\  FOR  CERTAINTY 

J  You  cannot  go  wrong  with  Struc- 
I  tura!  Steel.  Other  conatruction 
\  work  involving  the  handling  of 
i  mixing  ingredients  requires  a  vast 
j  amount  of  close  over-seeing.  Struc- 
\  tural  Steel  allows  of  no  mistakes  in 
i  construction. 

I  Booklet  on  request. 

Ij  Address  Dept.  M. 

iMacKINNON 

\  \fpp1  COMPANY 

\  LIMITKO 


In  1923,  with  a  huge  gram  crop, 
Canadian  Pacific  earning?  per  ton  per 
mile  on  its  w'c.stcrn  lines  were  .89  of  a 
c^nt,  while  its  eastern  lines  earned  1.1 1 
cents. 

Tons  per  mile  handled  on  western 
lines  in  1923  amounted  to  1,788  as 
against  3,636  on  eastern  lines. 

.Advocates  of  “equalized"  rates  take 
into  consideration  only  one  factor — 
grades. 

Cost  of  construction,  return  on  in¬ 
vestment,  increased  operating  expenses 
due  to  longer  mileage,  density  and  char¬ 
acter  of  traffic — ^all  these  arc  left  out  of 
the  reckoning. 

If  these  items  must  be  left  cut  of 
consideration  in  fixing  gram  rates  from 
the  prairies  to  the  coast,  how  are  they 
to  be  provided  for? 


Is  the  loss  on  cram  traffic  to  be  made 
up  by  higher  rates  on  other  commodi¬ 
ties?  Is  it  to  be  charged  on  traffic  in 
some  other  part  of  the  country  or  is  the 
government  to  collect  it  m  taxes  from 
all  the  people? 

The  Canadian  Pacific  cannot  avoid 
paying  its  capital  obligations.  It  must 
earn  those  charges  nut  of  its  business  of 
transporting  traffic. 

It  asks  only  a  fair  consideration  of 
tiie  situation  by  the  people  of  Canada. 
There  is  no  mystery  about  railroading. 
It  is  a  busmess  of  cost  and  profit  just 
as  is  any  other  business,  grain  growing 
or  manufacturing.  There  is  only  one 
way  to  meet  operating  expenses  and 
capital  charges — by  earnings  from  traffic. 


SHERBROOKE.  QUE. 

Branch  Office: 

404  New  Birks  Build  ng,  Montreal 


CANADIAN  PACIFIC 

It  Spans  the  World 


I 
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WELSH 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


STATISTICAL  REVIEW  AND  OUTLOOK. 

Ouilook  for  the  Prairie  Provinces 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER -wEis» 


Returns  From  Manitoba’s  Agri-  [  Southern  and  .SouAwestern  Sas- 1  Morale  of  Pccplc  is  Much  Im¬ 
proved  and  General  Better- ' 
ment  in  Conditions  Shown  in 
Summary.  , 


culture  Register  Improvement !  katchewan  in  Better  Shape  I 
During  Last  Year — Prospects  Than  Northern  Portion  of  the 
for  1925  Bright.  i  Province. 


OSLER.  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSVRANCE  AGENTS 

WINNIRBG 


Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace’ 


ORDER  TODAY  FROM  YOLR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 


F.  P.  WEAVER  COAL  CO.,  LIMITED 
163  St  .  Janies  Street  -  Montrea! 


R>  IION.  (  HAS.  A.  IM  \MM; 
(I’ri'iiiifr  ttf  SnskiilfluMtnn). 

■At  ihif:  (late  it  i."i  not  tcry  eas.t  to 
isay  how  much  progress  Saskatclie- 


!  !(>  H()\.  ,1011  >  IllMI  kK.N 

j  (I’rciiiicr  of  JlatiKol'af. 

I  'I’ll-'  issue  of  tli(>  I'rec  I’ress,  in 
li’cli  this  t'rici  lucssaui'  a|)jiear.s. 
lv>ill.  1  undcrsiiiiKi.  contain  111,'  cron 
statistics  cf  ilic  proiincc  for  tlic 
past  year.  'I'lirst'  ligurc.s  oi  arc 

:cIo(incnt.  ami  will  spcjii;  f,,,-  ihcm- 

prairit'  farms  p-odneed  j  jilso  the  operations  of 


II0>.  H.  (iKELM  ILl.n 
(I’reniier  of  Allicria). 

"I'or  a  time  afler  the  war  there 
was  always  present  in  tlie  farmer's 
wan  has  made  this  year.  I'ue  to  a|  mind  Ihe  problem  whether  ho  would 
verieft  of  causes  such  as  the  higher  i  he  able  to  keep  secure  for  hiiiiaelf  Seymour 
priee  of  grain  with  lower  grades  and  j  and  family  his  home  and  property.' 


R.  BRUCe  ABEL, 

INSURANCE 

MORTGAUK  LOANS. 


REAL  EST.ATE.  tlOI.LRCTIONS.  MORTGAGE  LOANS.  ESTATES  MANAGED. 

Inturanc*  t.'nrrifMinie.'  Keprettntfd: -  fhCKnlx  Asturance  Co.  at  London,  Bnf.: 

Fagla  .Star  and  British  Itominions  Insurance  Company.  Limited,  Imperial  UndatMiftiert 
Corporation  of  Canada:  llolland-Canada  Mortgage  Co.  Limited. 

I N  y  li  I  R  I  E  S  S  n  1. 1  C  1 1  E  D 

Telephones 


503  Bower  Building 


VANCOUVER.  B.C. 


FREEDOM 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

\\I  HAVE  LOt:A1El>  PLANT  TO  THE  VAI.I  E  OF 

*1.', 000, 000  IN  THE  LAST  TWO  YEARS  I  NUEK  THE  -j-  ^  -y 

ABOVE  IDEAL  CONDITIONS.  #  R  I  I 

WE  CAN  DO  IT  FOR  n-T  KJ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.3.30  Coristine  Building  -  MONT RE. \L 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  ia  Prairie,  Medicine  .Hat. 

VMLV  CAFACirr  13.709  BARRELS 

President  and  Managing  Director  i  ice-Presideni  and  General  Manage' 

FRANK  S.  MF.IGIIE.N,  C.M.C..  W  M.  W.  HI  ICHISON 

Uirettois 

W.  B.  ALLA.N  K.  .AI.  BALL.ANTVNF  1  A.NLBEDE  BILNA  FN  I 

HON.  SIR  LOAIEB  GOIIN.  K.C.M.t;.  »;K(».  V.  HASTINGS  WAETTB  AlOl.syN 

B.  W.  REFURD  .ABNI  K  hlN(.AfAN  I.  h.  I  .  ROSS 

'irA.asurcr  isst.  Treasurer 


.Secretary- 

M  IL  IIITCHISON 


1.  I  .  AI.N  Al.l  V 


A.  (  .  M.  AIII.LAN 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Als? 
offered  in  the  smaller  sizes  for  factory 
and  steam*rai5tng  purposes. 

Lackawanna  McCrary  Coal  Co.,  liniiteii 

213  ST.  JAMES  STREET 


distrilmtion  otjght  m  bo  provided 
I  w  ith  :it  li'iist  .nil  the  nccc.^silic's  iind 
some  of  til?  luxuries  of  ciAilized  life, 
and  it  i.s  gralifying  to  know  that, 
while  in  .“onie  sections  of  the  prov¬ 
ince.  where  one  bad  season  lias  suc¬ 
ceeded  aiioiln'r,  ihere  is  distress, 
tliere  tire  many  thoiirtinds  ('f  ftirni 
Itomes  where  the  I;d>nr  of  the  prn- 
(iiicer  has  been  somev,  In  t  ade(ii;;iti  l> 
iTw  ai  ded. 

Monet  (  irciilatioii. 

The  experts  of  the  federal  (loAern- 
ment  iind  of  the  T’t ovincitil  Gorern- 
nieiii  bare  ( oli.aboriitt'd  as  usual  in 
estimating  the  ticreage  umier  cro)i. 
Ill''  yield,  and  ilm  market  \aiUe  of 
the  output.  The  pieliminary  figures, 
which  lia\o  alreidy  been  published, 
show  tl'.at  the  market  \aliie  of  the 
cro)>  ex(  reds  .Aldo.oOO.Ooo.  I'p  to  the 
present  there  is  a  divergence  be¬ 
tween  our  own  figures  iiiid  the  fig¬ 
ures  of  the  Federal  (lovrrnment.  oiir 
figtircs.  due  apparently  to  the  f.act 
that  we  include  S'.me  iiroduct..  wfdch 
the  I'eder.-il  Government  may  ha\c 
omitted,  being  in  the  ucighborlmod 
of  .A  1  J.T.oao.Oon,  This  compares  with 
final  iigiires  in  Ibi’:!  of  Ako.tiKl.Ooo, 
and  in  If:;:;  of  .AfiS.IOl.nnd.  Fp  to  the 
present  onl>  a  percentage  of  this  new 
money  has  luissed  into  circulation, 
and  the  considerable  halance  will  be 
a’.nilahle  through  the  moiiihs  of  the 
present  rear,  to  irrigate  all  the  or- 
dtna  (  trade  and  (■omnicric  of  the 
(duntry.  .Mread.i  there  ha.'  been 
con.-idcrablo  liiinidation  of  existing 
indchiediU'ss.  and  Ihis  pnK(‘S.s  will 
continue  for  some  time  to  come 
Aliisf  (.row  (.riiiii. 

It  is  universall.N  reeogiiized  that 
I  wt,,?t  the  province  must  do  fo  lat  the 
I  fotindation.s  of  permanent  prospeiitv 
is  lo  subsiitnte  diversified  .agrieul- 
iiiie  for  grain  growing.  Tlie  eliange 
in  this  regal  (I  in  the  )iast  >  ('ar.  wliilej 
I  real,  w  as  not  vci-.v  marked.  Imt  w  hen  | 
ia  comparison  is  nmde  with  the  con-! 

idliops  Avhiili  cxi.sicd  tweiii>  years' 
j  ago.  the  difference  is  siriking. 

The  acreage  in  wheat  last  \  eat  was 
vei'v  little  in  excess  of  the  acreage 
in  A',  heat  twenty  years  ;igo,  hut  the 
(  number  of  cattle  and  hog.s  has  1n- 
'  creased  at  least  three  fold  Wool 
'.“ales,  which  were  iiraclicalla  non¬ 
existent.  ha\e  heroine  imporlant.  j 
dairying  lias  become  a  great  anili 


.“elves.  The  prairie  farms  p-odueed  j  also  the  operations  of  ttie  wheat ‘That  doubt,  in  the  tnajorily  of  cases, 
tood  in  A ,  i ,(  iarge  (tntiniiti'-s  aii-l  thoj  ,,^^,1  logethei  Avith  the  uncertainty!  has  been  largelv  removed  now.  If! 
•people  of  the  province  under  lair  ,  .•  .n  1  .  ■ 

economic  cndilions  of  e-.c’aange  and  I  ‘'"I*  i  l""*'nes.s  in  urban  centres  at  present' 

remaining  in  the  farmers'  hands,  it  i  remaims  on  the  slow  .side  it  i.s  be-' 
is  impossible  to  deleririiie  whether  j  cause  the  farmer  i.s  still  devoting  Ihe ' 
till'  net  return?  to  the  farmer  Iroin  i  returns  from  his  crops  to  ensurinf 
his  IfJl  produce  will  I'c  as  gieat  nf  |  that  security.  Before  the  returns  ! 
AA  as  llip  ease  last  year.  j  are  finallj  in  the  hands  of  the  pro-' 

(Ine  fact.  I  think,  has  bren  estal»-j  ducer  there  avIII  undoubtedly  he  wlt- 
lished.  namely,  that  the  part  of  our 
proxince  Avhich  has  hitherto  been 
considered  :i  problem  lia.“  been  stead- 
ilA  rehatiilitating  itself  during  tlie 
past  few  >ears  and  at  this  moment 
I  am  inclined  to  believe  that  soiith- 
i  ern  and  southw  estern  SaskatchoAA'au 
may  he  said  generally  to  be  in  better 
economic  shape  than  any  oilier  part 
of  the  province. 

Jlorale  Iniprotes. 

The  iisiiallA’  reliable  centre  ann 
northern  parts  suffered  most  from 
frost  and  drouth  in  FIJI,  and  tlie 
niajorii.v  of  farmers  in  ilie  itrnvince 
who  are  in  financial  difficulties  are 
loi  ated  in  tliese  sections 

So  tar  as  payments  of  past  due 
indebtcdne.ss  this  >ear  are  concern¬ 
ed.  due  to  the  circumstances  I  have 
outlined  previously,  it  is  impossible 
at  tills  moment  to  make  an>  definite 
statement:  tlie  returns  as  to  tax  jinx - 
merits  b,\  secretaries  of  miiniripali- 
ties,  usually  a  reliable  source  of  in¬ 
formation.  are  not  available  till  .a 
somewhat  later  dale. 

One  thing  is  (julte  ceriain.  Iioaa - 
ever,  that  the  general  morale  of  the 
farmers  in  Saskatchewan  is  decided¬ 
ly  on  the  up  grade.  So  far  a.s  the 
general  economic  situation  Is  con¬ 
cerned  the  farmer  Is  down  to  bed 
rock.  Fredilors  for  the  most  pail 
have  been  co-op(u-aling  in  the  solu¬ 
tion  of  problems' of  the  indiAidiial  ,  In  addllioii,  we  have  developed  our 
farmers  who  hate  found  ihemselves  !  iiaiiiral  ga.s  field.?  to  a  point  where 
lieaxilv  involved,  as  the  rcKirds  of  j  onr  annual  production  is  the  greatest 
our  debt  adinsimeni  hiirean  will  I  in  <  anada.  namely,  over  10  billion 
)irove  I  cubic  teel. 

Financial  Hesonrees.  !  l■'llrtheI•  valuable  progress  has  bee ii 

A  striking  evidence  of  the  linam  ial  ’''‘f  .'ear  in  the  proving  of  .Al- 

resoiircp.s  of  some  of  our  farmers  is  |  'n’f'a  s  oil  fields.  Roth  in  tlie  soiilli 
lo  be  found  in  the  reeoids  of  tlie'*’^  **'*'  I'fovince  and  at  the  Wain- 
sales  of  provincial  farm  loan  dehen- 
tiiic.s.  These  are  being  pin  out 
wittioiii  any  advertising  campaigti  or! 
otlicr  sales  propaganda.  Hespiie. 
moreo\er.  the  fact  that  iiiiere?:i  on 
lhe.se  AAa.“  reduced  lo  4'^  l'<“r  cent, 
on  .November  1.  over  $17o.0i‘0  worth  . 
hate  been  taken  up  prlncipall.A  by 
farmers  since  iliat  dale.  You  might  ' 
call  these  Aoliiniary  siiliscriplions, , 
many  of  tliem  romlng  in  ihrnngh  the] 


REAL  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

Fttabllshed  ISHA 

S46  Hastings  St.  W.  VANCOUVER.  B.C. 


iipssed  a  rcAlval  of  business.  'I'hej 
purchase  of  all  hiit  the  barest  neres-; 
■sifies  has  been  foregone  to  ensure 
tlie  relenlion  of  the  home.  The  en¬ 
ormous  returns  of  last  year's  crop 
and  tlie  high  prices  for  the  crop  of 
FI24  hate  xery  largely  done  this,  i 

I’arl  of  .Mived  Farnilnir. 

Particularly,  hoAvever.  the  rapid 
development  in  mixed  farming  in  the  i 
province  is  playing  a  distinct  part  ini 
Ihe  change  Aihich  has  come  over 
Alberta.  'I'his  year  our  farmers  avIII 
produce  nearly  2ii,000.0d0  pounds  of ' 
blitter  and  2.iio0.li0o  of  cheese.  In  i 
the  past  three  years  Alberta  has  ' 
changed  frotu  a  poultry  iniportiug 
province  to  an  e\(>oriing  province. 
Since  the  .service  started  in  I02P  the  | 
Government's  co-operative  poultr.A  ; 
marketing  service  has  increased  its* 
business  ten-fnid  lit  the  case  of  eggs 
and  I Avenly-fold  In  live  poultry. 

.Alberta  is  not  merel.A  an  agricul- : 
inral  province.  Its  coal  fields  com-) 
pri.se  14  per  cent  of  the  world’s 
known  coal  reserves.  77  per  cent,  of! 
tlie  coal  reserves  of  the  Umpire,  and  I 
87  per  (  eiil.  of  Ihe  coal  area.s  of  Hie  | 
Domiiiioa.  In  1924.  despite  ihe  strike.  i 
we  have  produced  around  six  million 
tons,  returning  to  the  province  .some 
f  l7.dii(»,ooti  in  value 

Heveloplnii  Resources. 


I  ! 


BUCHAN  &  CO.  LTD. 

GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  RONDS 

Imperlail  BanK  Bulldlrto: 
CAkGARY  AkBMRTA 


WESTERN  HOMES 

LIMITED 

M  o  r  t  ft  II H  c 
Investments 

(  .pUal  00 

U.apitnl  paid  tip  nOO.OOH.IM) 

\R(;iT  BROS  I.LMi  rKD 

M.  WillU  ArBue.  Mnn.  Dir^rior 

WI%MPF.(. 


I  rrlvale  leased  Avir*  fo  New  York. 

■Montreal.  Torontn.  Chicago,  "Winnipeg 
I  Vancouver.  H.C  ,  Ktc. 

I R.  P.  Clark  &  Co.,  Limited 

!  SMCCcs.«ors  to  Hiirdlck  Bro.,..  Ltd 

'  f^QVKRNMKN'l'.  aU'NIOIP.gl,  V*1» 

.  AORPOBATrON  ROND  DF.ALRR9. 

'  Mock.  Grain  anil  la.ar;.uca  Hrnker*. 

Central  Building  VIbav  and  Broad 

I  Tlctorin,  R.r. 

I  .Aleml'crs  of  Chicago  Board  of  Trade. 
!  H  «■  Bond  Dealers  .gasociation.  Etc. 


UHlCHttD^  TAYLOR , 

BONN  WSURMCE-CSTATES 
.  APPIMSAUNrAW  LAMPS 


coiistaiiilA  (  xpaudiiig  iiidiif  tr.v.  and 
lice  koopiiig.  which  was  in  its  early 

infancy.  >ia.“  spread  to  man.A  parts  of,  ,„„nioi|,al  secretarlos. 
liie  iiroA  ttico  Avith  the  b?st  ri'siilts.  ,  . 

I  I.iAoInck  \clMil.. 

In  tbo  past  .Aoar  a  n.  w  high  record  !  1""*'^'!  J"'! 

was  made  In  the  delivery  of  hogs  .n 


w  right  field  developments  have  sup¬ 
ported  ill  a  satisfactory  degree  tlie 
existing  of  erndo  petroleum  under 
Allierta.  I'he  coming  rear  should 
AAifne.ss  the  definite  c.staldisliineiil  of 
tile  Aariou.s  fields, 

I'he  tar  sands  w  liicli  i‘xicnd  for 
over  IPU  miles  along  the  Alhahascji 
rher  liaxe  immense  possibilities  for 
paving  material  and  lor  ihe  extrae- 
liori  of  crude  oil.  'Vliis  coming  .year 


LENT.  MACKAV  &  CO. 

Rnrrlat.r..  *>allcllar.,  Nwinrie..  I'.tr. 
\A  F  AV.  l,txil.  K  r 

Alev.  H.  Mathay.  M  A  .  1.1.  B. 
Phone  (Hrivat,  F.jehaugel  M  t6)il 


AA'ill  AA  itness  furtlier  tests  as  io  prac-  ('able  Addreaa  "I.EN.ro 


Alberta  needs  prlncipall.i .  Iioaa - 
ever,  more  people  \A  e  have  a  large 
burden  of  debt.  .And  while  this 
GoAeriimenl  is  doing  all  it  can  to 
limit  expenditures,  and  I  think  I  am 
safe  ill  saving  that  striking  evidence 
of  this  will  i,e  forthcoming  at  the 


DOMINION  BRIDCE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAP  OFFICE  AND  WORKS:  BRANCH  OFFK  F  AND  WOKKSt 
I.Bchlne  LMks,  F.Q.  I'oronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg 

Sales  Offices:  Montreal,  Ottawa,  Tormifo,  Winnipeg,  Regina, 
'  Edmonton,  VaiicouTer. 


lical  ineHiis  for  Iheir  eniplojment 
More  People  Needed. 

formed  that  proportionntelA  it  is  far 
ibc  Fnion  si.M  k  Aards.  the  rece-pis  |  in  other  pvoi  mces.  as  in- 

iirriig  .'ipimrenth'  17n.noii.  almost  '’7'*  Pt'oportlonatcl,A_  (  anadian  imein- 

doiible  the  rc.eipis  for  the  .Acar  i;.22.  P  "•J'"'’"!  >'’»»  of  ihe  I  nited 

and  .a  large  increase  as  Ilie  I'rec  ’  ' ' V-  ,  , 

T'rcs.s  rigiires  will  slmw .  over  Ft:':!,  I«""'Krnlion. 

I’he  pro\  ince  AA  ji lioiit  aii.A  ()iip“1Ioii  is  Snskateliew  an.  of  eoiirse,  needs 
lieaded  in  ibis  respeci  in  the  right  Immigration  But  in  this  connection  proper  occeHion.  \Ae  need  more  peo 

direction,  and  ih<  nliiniatr  result  I  feel  that  sufficient  difference  is  not  I  pie  in  the  districts  Avhicli  are  alreadv 

cannot  be  doubted,  eillier  in  the  mat-  drawn  lielween  immigration  and  col- i  settled  'I'he  agreement  entered  into 
ter  of  direct  financial  rctiiriis  or  in  oni/.ation.  Immigration  slionid  be  by  the  Dominion  Goa ernnient  witli 

I  tlie  matter  of  tlie  happiness  of  ihe  tlie  bringing  to  f'anada  of  people  the  Knipire  Seillemenf  Fommitiec  i.s 

'  (leople  I  willing  lo  work  f<ir  others  on  theicapalde  ot  expansion  and  eialiora- 

Tlie  fiilur*'  of  tlie  province  i.“  asjland  • 'olonizalion,  the  settling  onjtion.  The  publie  iniprovemenls  w  hicli 
I  full  of  promise  as  it  wa.s  ever  eon-  the  land  of  people  already  in  t'an-  have  lieeii  made  in  .91lieria  are  siif- 

j  reived  to  lie.  There  are  large  areas  ada.  In  which  eonnerllon  I  mean  .  ficieni  for  a  population  four  or  fi\e 

of  aralde  land  still  to  be  broiiglifl  to  jncinde  farmers'  sons,  dwellers  iti' times  as  great  as  we  havA*  now 

niid'i-  ibe  pltiAA  anil  Ilie  settlement  ;  tnliaii  communities  w  bo  liave  apti-,  The  return  of  our  naluial  re- 

tude  for  farming,  and  so  fonb.  I  sources,  which  I  lone  ever.v  reason 


Western  L’nioii  <*uile 

ana  Gr.l.  Flsehaniie  D.lldl.K 

t  AlAiAKY,  ALBERTA 

—11 - L 1 - - J-.'-L.'. - . . U  ' -  -  J . -  -I 

Bennett,  Hannah  &  Sanford 

Barrinler.,  gollcitar.  A  Nolarle. 

Hon.  >1  K  Heniielt.  K.C.  IA..P .  .Ilex- 
aiider  Maiinab.  F.  G.  Sanford.  H  V. 
o  K  Might.  K  .1  Cbaintiem.  U.C.L,, 
H.  (>  Nolan  M 

I'rlxate  Telephone  tsKchanae  >1.  7(HU. 
B(Mt-00.t  I.na.'aater  Rulldtng, 
f-ALGAHV,  GA.'VADA. 


PROFESSIONAL  CARDS 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

IKANSPOBTATION  BUILDING 
PiO  81.  lameii  St,  MentzMl. 

Tcl.  Main  l'.*50. 


P.  E.  BLONDIN 

Notary 

HBDKFKAr.K.  -  lAIANS  DM  MOB  FGAGF 
RFII.  FsrvTF.  -  BAKKBITPTCILS 

Power  Bldg.,  83 Craig  W.,  Montreal 

Ttl.  Main  4418 


of  these  areof  will  add  greatly  to 
our  poimlalion  and  lighten  onr  bur¬ 
dens.  '\  e  bnA'c  Ollier  very  valuable 
rpsonrees  in  tbe  liinlerland  slill  to 
be  develo|iP(i.  .and  tliere  is  tbe  pros¬ 
pect  tliKMigh  Ibe  use  of  A'cry  chc.ap 
pow  er  of  the  dcA  eloptiienl  of  a  large 
mpniifaeiiiriiic  inieie.sl  I'or  these 
reasons  I  look  forward  Aviili  the 
greatest  interest, 
eonfidenee  to  Ihe 
lo  the  A  ears  which  .are  In  follow 


am.  in  fad.  decidedly  dubious  as  lo  to  liope  will  shoril.A  he  an  aceoni-! 
the  ultimate  result  of  schemes  in- 1  plished  fact,  will  enable  the  morel 


Slirpai  d 

FJstabli.hr'l 


.1  \  Nutter 


C.  H.  Enderton  &  Co. 

Heal  F.()lnl»  I  nvest  nieiil e.  M"i 
gage  l.oan.'i  Inaiuame.  Kenlalii 

ggg  I'orlaite  Avrniir, 

U  ISiMPKtl. 


■-jes.-' 


volving  the  bonusing  of  immigrant 
in  an.A  form.  By  all  means  let  any¬ 
one  Avho  wants  to  AAork  conic  out  - 
.''uskatchewan  has  lots  of  room  for 
them.  If  afler  a  couple  of  years' 
residence  they  sIioaa  ihe  refiiiislte 
cxpeeiatloii  and  |  adaptibility  that  will  he  plenti  of 
■oniiiig  >ear  and,  time  to  include  them  in  any  scheme 
of  colonization. 


speedy  de\elopmeiii  of  our  north 
counfr.A.  While  for  some  years  it 
will  not  mean  any  greater  revenue 
Ilian  we  received  as  .subsidy,  it.  will 
enable  more  economical  and  effi(  iciil 
(landliiig  and  administration  of  onr 
minerals,  fisheries  and  limber, 

-Mlierta  has  ever.v  l  eason  to  lie  ' 
liopefiil  at  Ihe  oiilset  of  192.‘i. 


The  National  Breweries  Limited 

MONTREAL 

Capital 

-  -  $10,000,000 

DOW 

DAWES 

Old  Stock  Ale 

Black  Horse  Ale 

EKERS 

BOSWELL’S 

I.  P.  Ale 

I.  P.  Ale 

BIGDAMFORNEWB.C. 
E.  R.  DEVELOPMENT 


(I'roin  Ilie  ^'iincoiiver  niireaii  <ii  Tlie 
F'iiianciiil  Times.) 

X'aneouvei.  -W  itii  the  awaid  of  a 
eontraef  recenlly  for  ilie  construction 
at  a  cost  of  around  $:’iin.noo.  of  a 
massive  dam  at  the  southerly  outlet 
of  AloiieiK  lake  It.v  ilie  B  f'.  Klee- 
trtc  H.silway  Cotiipan.v.  Idmited,  an¬ 
other  Important  sla,ge  of  the  Stave- 
.AU'Ueiie  lakes  liv  dro-eleel  ric  power 
dcA elopnieni  is  now  w  ell  under  way, 
and  there  oiil.v  if  inaiiis  the  eou.striKV 
lion  of  Ihe  power  tioiise  unit  at  the 
•Sl.'ive  Fake  end  of  Ihe  big  tunnel  be- 
tvv.'Pii  Stave  and  .Moiirlte  lakes  lo 
eomplei^  I  he  initial  slagf  of  Ibis  ten 
million  dollai'  hv  dro-eleel rl(  jiroiect, 

A>  lii(  h  is  designed  to  provide  ample  j 


The  safest  protection  for  your  car  against  freezing 

MAPLE  LEAF 

ANTI-FREEZE 

ALCOHOL 


At  all  leading  garages,  service  and  filling  station*. 
Ask  them  about  our  Alcometer  service. 

Canadian  Industrial  Alcohol  Co.  Limited 

MONTREAL 

DUtributing  Warehouse* 

Montreal,  Toronto,  Winnipeg,  Vancouver 


Progress  on  Big  New  Lumber  Plant 
in  B.  C.  May  be  Ready  for  Spring 

t  From  tlie  THBCoiirer  Riirenii  of  The  j  and  williin  a  short  time  the  build- 


Black  &  Armstrong 

(Eucce.for.  to  Rotflnson  A  BI.rk.  > 

BKAL  RSTATIC  VAI.CATIONS. 
HKNTA1.S. 


Parra  I.and*.  Marfpaa.. 
laaiiranee 


GARRT  ni.DG.. 


wisf>-ii*F(; 


coNsiJ i/riivi;  Li\ i;iN  Eh ; 


BEAUBIEN,  BUSFIELO 
&  COMPANY 

CONSULTING  ENGINEERS 

2  IMii«  r  4r\riiir^,  ^firnlreal 

OtGaipF  Bojubitn.  J.  L  BiitfiBii 


Ffnanrlal  Times.) 

Yaneonver.  —  Installation  of  the 
il.ohO-klloAv all  inrbo-genei'ator.  whieh 
will  create  the  power  for  Ihe  opera¬ 
tion  of  the  new  mills  of  Ihe  Victoria 
Lumber  and  Manufacturing  Fonipany 
at  f'henialniis,  ha.s  been  completed, 
and  the  work  generally  on  tlie  new 
plant, is  well  advanced. 

The  big  generator  is  boused  in 
tiie  new  eoncrefe  power  hon.se  .A 
couple  of  powerful  electric  cranes 
which  will  liandle  the  liiinber  at  ilie 
planing  mill  are  in  position.  'I'lie 
framing  for  fl)e  loading  shed  is  ii|i 


iiig  w  ill  be  complete.  ' 

(Ipernl.inii  by  .Spring.  ' 

Grading  is  lieing  jiroceedcd  wilTi  ; 
on  ilie  incline  track  on  whicii  tliei 
iransfer  cars  will  travel  In  traim-j 
porting  lumber  from  the  sawmill  to  ! 
the  planing  mill.  1 

Giber  macliinery.  recently  dellv-  | 
ered.  is  now  being  installed  in  tbe  j 
various  mill  buildings,  and  Ihere  is 
(  very  prospect  of  Ihe  i  lieinalnus  1 
mill  lieina  in  operation  l>y  tlio  spring,  j 
ipari  from  the  mill  construction  { 
opeialions  new  dwellings  ate  going 
11)1  and  a  model  settlement  created.  I 


WATER  DISTRICT  MAY 


I  whb  b  allowed  Hie  disirief  lo  show 
I  11  credit  of  3t.'>,,s87  over  .and  above 
niCPflMTiyiir  CrDlllPn'^*'  operalion  on  Hie  sale  of 

UlwwUrl  I  IIiUl  OkltflwL  : shown  at  $.'>8,384.  lint 

'additional  operating  costs,  incliid- 

(From  the  B  liiiiipeg  Hiirean  ni  The  ! 

Finnnoial  limes.) 

Winnipeg.— Disheartened  at  the  re¬ 
peated  refusals  of  the  Federal  Gov- 


•leclrical  'nerg.'.  lor  Greater  A'an 
(Oliver.  ,\cvA  W  (■siiiiinster  and  the 
Fraser  \  alb  v  for  imin.'  yea'  s  lo 
(  onic 

Large  l’r(i|»(irlioii>>. 

Tliis  ilani,  which  is  retjiiired  to 
raise  the  nonniil  level  of  .Mouette 
Lake  so  that  its  waters  cun  ho 
utilized  tlirongli  the  power  tunnel 
now  being  liored  iliioiigli  Hie  moiin- 
lain  seji.ii'iitiiig  it  from  Slave  Lake, 
is  lo  lia.e  a  loial  heigtit  of  (>2  feet 
and  is  nearly  I.Imio  feel  long  on  Hiejl 
cresi.  Ii  will  lx  of  very  massive' 
coristruclion.  being  l"i'  feel  in  w  idtti  j 

across  Hie  base  and  will  contain  1  —  ,  .  .  ....  ,  w 

.■  bout  I  V'.O'H.  cubic  .vard.s  of  mate- i  ...1^.'=^"'''.''*''  I 


ATLANTIC  SUGAR  REHNERIES, 

LIMITED 

ST.  JOHN  -  N.B 


Gen.  Ofrice5:-211  McGILL  .STREET 
.MONTRE.\E 


ernnient  to  a.sslst  the  railway  line  in 
colonization  work  along  the  Greater 
Winnipeg  Water  district  line,  Hie  ad- 
niinisiration  board  at  its  last  meei- 

ing  approved  .n  recomniendalion  from  .  .... 

the  commissioners  to  abandon  colon- ,  >t'e  show  mg  and  congratti 


fund,  permitted  a  rediittiuii  in  the 
levy  of  only  $7o,0b0.  1 

'I'he  auditor's  report  was  received  ! 
Avitli  favoiahle  comnient,  particularly 
as  il  sliowed  the  loss  on  Hie  railway 
to  stand  as  .$(,7011  as  against  the  l'.i2;! 
deficit  of  $2t;,b4fi.  I 

.Meinbers  expressed  Hieir  salisfac- 


izalion  services  allogeiher  and  dis- ' '/''’^selves  on  Hie  vv  isrioni  of 
continue  regular  railway  serv  ice  if  I I""'Mied  three  .ve.ars  ago. 
economy  demands  it  “  I't'tposal  lo  scrap  Hie  rail 


1  Wai 


disirici  l(v; 


for  I! 


by  i 


ria  It  I  -  wliat  is  ''  (  bnically  j  j  , 

,  111  f  11  1,  .  1  _  the  board  passed  esimiaies 

knoAAii  as  a  ivdraiilic  fill  dam.  Hie  . 


o:,r1h  c'l’  ''  I.elii"  rri<  ed  w  illi  liailrt- 
i»id.  lyrt'  “i.'rd  roi  k  <  onsi'lcr.ahir  of 

'.(ill  I"  embedded  in  rrinrrcle  j  ,  .  ,  ,,  ,  .  .1  .  , 

_  .  .  .  ,1...  dorsed  making  the  evA  at  tint  fig 

Fi  ovi.sien  If  nriadP  m  the  riam  .  ...  , 


for  a  (iroposcd  expenditure  of  SI 
o.'!d.0'*o  to  be  Irvled  on  .all  mtmiri 
nalltleb  within  Hie  divtrict.  and  en- 


for  .1  snIllAvaA.  v.hieh  will  not  only 
control  the  level  of  the  lake,  ’oi:’ 
will  allow  of  the  passage  of  tim¬ 
ber  cut  on  limits  surrounding  .Mou- 
cltc  Lake  into  the  river  lielow  the 
dam  at  c'rlain  period.s  of  the  year. 

Rorintr  I'rogrexsiitg. 

Good  progress  is  al.so  licing  made'  s’prge  ehamber  and  .aovk 

by  (  ontraclor  Olaf  Glseii.  of  Seattle  I  yj  intake,  will  be  com;ile>,>d 

and  his  two  large  crews  of  men  en-  about  the  end  ot  April 


lire  as  ajcainsl  the  1924  lev.v  of 
•$Ll0f',fiOO.  The  decrease  was  niaiie 
possible  by  the  jucrease  in  the  rate 
charged  fo  municipalities  for  water. 

gaged  in  boring  the  power  innel 
connecting  .Stave  and  .tlouelte  lal;es 
ft  is  expected  that  tiiis  work,  as 


wa.c  .system  was  thrown  out  and  the 
commissioners  instructed  to  carry 
cm  in  111?  face  of  l.trge  annual  de- 
I  f!ci!' , 

j  A  proposal  Hiat  the  dirl ribiition  of 
I  Hie  irA  1  oirr  Hie  v3riou.s  inunicl 
Ipahtiee  be  revised  wsb  made  b' 
Reeve  Cot'er.  but  vrao  laid  over 
to  get  a  report  from  the  commission-  j 
ers  It  Ayas  agreed  no  cliange  could  j 
be  effected  for  the  1925  Icv.v.  but  j 
members  were  favorable  to  exatn- 
inlng  the  proposition  for  1926.  A 
letter  from  the  taxpayer.?’  associa-  ^ 
Hon  asking  for  reduction  of  the 
lev.v  and  increases  in  the  costs  of  ^ 
water  was  referred  to  Ihe  commis-  , 
•  sinners  also. 


BECOME  A  REGULAR 

READER 

It  rw»ls  unlz  three  ilnllnra  a  ymr  for  regular 

neekij  Jcllvrr/  t* 

N  4  niiailiMa  tidilrrftNi 

TilK  Kl.VA.VCIAI.  TI8IKS  BliUl.liilll.XH  CD..  I.ISIITRI). 

.Montrenl. 

for  whirh  nend  The  I'ltiHncliil  Tlmea  for  . 

SCB!>rRIPTIOWt>i  tn  Canada,  OT.lMt  a  rear*  $1.75  for  elx  menth*.  Ta 

Great  Britain.  13*  a  roan  7a  for  (ilz  month*. 

In  C'nited  State* 

4.1.40  a  jenrt  93.00  for  alz  month*. 

Mak*  all  t  Draft*  mmS  Moa^7  Orrf*r*  pa^iikl*  (•  (lie  1 
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Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 


Mines  and  Mining  Securities 


THE  MrVINCi  ALTHORITY. 


THE  NORTHERN  MINER 

COBALT,  ONT. 


$2.  a  Year  in  Canada 


$2.50  a  year  in  United  States 


ASBESTOS  MINES 

LIMITED 

MINS  AT  EAST  BKOUOHTON.  Qt}%. 

Asbestos  Cements,  and  Asbestotvall 
for  Plaster  a  Specialty 

HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office;  342  Madison  Avenue,  New  York 


Pranch  Offices: 


Hamburg 


New  Airplane  Service 
For  Rouyn  Gold  Fields 

(Speolal  tu  Tlie  Ktiiniiolnl  Time*.) 

Haileybury.  —  A  now  or- 
((nnizntion  backed  by  North 
Country  capital,  is  to  resuine 
the  airplane  service  to  the 
Rouyn  Gold  fields  from  here 
in  May. 

Last  year  the  service  of  the 
Laurentide  Company  proved  a 
fine  convenience  to  mining 
men  visiting  Rouyn,  but  it  was 
not  a  financial  success.  The 
proposal  of  the  new  organiza¬ 
tion  is  to  cut  the  time  for  flight 
down  from  70  to  45  minutes. 
Broguet  machines  will  be  used. 

At  present  there  is  no  flying 
being  done  in  the  North,  and 
it  is  unlikely  that  thd  service 
will  be  resumed  this  winter. 


CROWN  RESERVE 
MILL  JUSTIFIED 


Further  Money  Required  by 
I  Indian  Mines  ir  Work  on  ^  I 
Property  is  to  be  Continued! 


Mining 

Information 


I  BhAreholders  of  ludinn  Mines  Cor-,  raise  further  funds  to  more  comple-i 
;  poratlon.  Limited,  sro  In  rscslpt  of  prospect  the  ground.  I 

!  ths  following  report  from  the  Hoard  i  Balance  Sheet.  . 

^  t.i-  A  Ml,  i  Accompanying  the  above  Statement 

of  Dlroclors,  dated  from  PHne.  Kw- 1  following  balance  sheet  as  atj 


Arrounts  Receivable 


pert.  B.  I  December  31,  1924:  — 

"Your  directors  beg  to  report  that  I  Assets. 

.  the  work  of  developing  and  prospect- 1  f.ash  on  hand . ^  $ 

'  Ing  the  'Indian’  .Mine  has  been  carried  bunk. .  . . 

'  ,  ,  On  deposit—  customs . .  . . 

on  steadily  since  the  last  annual 

meeting.  Tlie  work  has  consisted  of 
approximately  .5.000  feet  of  diamond 

drilling  most  of  whieh  was  from  .No.  Arrounts  Reeeivable  ..  .. 

1  Tunnel,  witli  the  oli.jeet  of  locating  Inventories  in  Ledger - 

further  ore  bodies  in  the  vicinity  of  k  urnitni  e  and  fixtures.... 
Uhis  level.  Unforuinatciy.  this  work  f  anip  eriuipment,  etc. .  .. 

^  was  unsucce.ssfni  in  it.s  object.  The  Properly  Account  festim- 
i  other  work  consists 'of  some  1,200  ’ 

!  feet  of  tunnel  and  eross-entk  all  done  DeA-elopment  expenditure, 
in  .No.  3  or  the  lowest  tunnel.  This  December  31, 

%vork  was  done  with  the  object  of  1924..  . . 

locating  at  depth  the  ore  bodies  ap-  ' 

poaring  in  No.s.  t  and  2  tunnels.  It 

has  been  found  that  this  .No.  3  tunnel  ,  .  * 

I  lies  a  little  too  far  to  the  east  and  :  OenenU  Acet  ns  per  .state- 

I  .t'e  management  has  now  commenced  I  ^  ment . 

!  diamond  drilling  from  it  to  the  west  j  ^lock  .\ccount . 

and  should  locate  llicse  ore  bodies  I  . 

providing  they  go  down.  I  lutnl  assets...  •  •  •  •  •• 

"Your  directoi'.s  have  to  report  that  I.lnhilifies. 


17 — December  31, 


*2,800.016 


CANA Dl Am  PiAC I ria 


Aiithorizod  capital  3,000,- 
OPU  shs.,  par  $1. 


_  "Your  directoi'.s  have  to  report  that  I.lnhilifies. 

Liicuurngiug  Report  to  .Shiireholders  it  the  work  of  prospecting  is  to  be  Account  Payable . 

at  ViMiiial  lleetlng-Faith  in  Me-  contin.ied  further  moneys  will  have  Amhoriaed  capital  3,000.- 

■  to  be  provided  as  the  present  funds  Ooo  sh.s.,  pat  $1. 

telopmeiit  at  Depth.  .  „f,ly  last  for  a  very  short  lime.  Issued  2,100,000  for  Indian 

'  -Vt  the  annual  meeting  of  share-  ;  This  matter  mu.Ht  be  discussed  at  the  .Mine  property. 
holder.s  of  frown  Reserve  .Mining  '  «nnual  shareholders'  meeting.  Issued  .5  for  Cash,  at  par 

.  ,  *  f  ,1  ,  It  i  "While  your  directors  have  not  a  value  *1. 

(.oinpan.v,  tlie  leport  of  tlie  very  encouraging  report  for  the  year.  Issued  lOO.OOO  for  Cash. 

jpg  eugineer.  .Maurice  W.  Stimmer-  I  (ppi-p  j..,  ye(  ho))e  less  comm.  80c  sh . 

hayes,  staled  that  the  existence  of  ■  of  making  a  mine  out  of  the  ‘Indian’ 


OUR  long  experience  with 
Northern  Ontario  mining- 
camps  place  us  in  a  position  to 
competently  analyze  intrinsic 
stock  values  and  their  relation 
to  the  chang-ing  technical  con¬ 
ditions  of  the  market. 

“The  Mining  News,”  our  mar¬ 
ket  bulletin,  records  the  latest 
developments  at  the  leading 
pi-operties,  and  contains  a  vigi¬ 
lant  inquiiy  into  other  factors 
influencing  stocks  marketwiso. 
It  will  keep  you  in  touch  with 
the  Canadian  mining  situation. 

Sent  free  upon  request 


F.  G.  OKE  &  COMPANY 

Members  Standard  Stock  and  Mining  Exchange 

U  KING  ST.  EAST  -  -  -  -  TORONTO 


TRAINS  »  HOTELS  '  TELEORAPHS STEAMSHIPS 


SPAPHS-'  STEAMSHIPS  sufficient  profitable  ore  had  been  dt-  i  and  that  an  effort  should  be  made  lo|  Total  liabilitie.s . »i.o.M-.vjn 

monstrated  and  the  erection  of  a  mill-  j  - - - - ■ 

inadlan  Pacific  whera  warranted.  He  ^  A  ,* J  Witxcfofri 

^n  hliihpr  ^tnnrlnrrl  of  'i®veIopmeat.s  to  dis-  .  LOITling  tO  AlCl  W  eStem  LOal 

lo  mgner  stanaara  Of  i  dose  ore  .shoots  of  a  higher  grade  and  '  'O  .  T  J  1  _ _ 

and  rail  travel,  for  of  sreater  dimensions  than  those  al- !  But  T  eCieral  MeaSUrC  W ill  INOt 

.hr  pjomp. dtapatch  , “ “-S;,.., :  Involvc  Blow  at  U. S,  Shipments 

oiterations  in  the  gold  camps  of  ,  _ _ _ 

?ou‘m-ty  fook  Tl.e  connection  with  eastern  coal-that  it 

you  maj  look  foi  niucn  encnuiage  i  Kiiiiuichil  Times.)  would  be  renewed  this  year. 

"MCI  PIC  .  “,V  falgarv.-Hon.  fharles  Stewart,  Hon.  Charles  Stewart,  however. 

'  !  Minister  of  the  Interior,  who  has  just  j  states  very  definitely  that  there  will 

—  . .  tn  m»u.p.-tpp  p„p»tipnnf.,  .  e- !  vlsited  Calgar.v,  has  stated  the  po.si-|he  no  renewal  of  the  subsidy,  but 

. .  -  -  holder  as  to  details  of  the  sale  or'*'"”  o*’  Federal  Crovernment  on  a  that  an  entirely  new  proposal  will  be 

J.  J  D  J  ;  t  ~rv  stock  to  a  nnaiicHl  house  which  has  hern  given  con-  made  with  a  view  to  assisting  the  use 

A  imitation  of  the  chart  “PPears  ^"p’  ,  ^  a  few  days  ago  decried  the  would  first  of  all.  he  said,  have  to 

this  point  ,n  that  there  is  no  ^fd- ,  >®  /^ink  t  tds^^  although  SfuO.POO  had  been  be  made  in  the  House, 

title  index  number  of  bond  P'if  J^e  oneialiJn  Ind  been  eompletcd  | «' I'markfd  l)y  the  Dominion  Govern-  One  Important  fact  in  connection 
(  anada.  hot  the  ptirtmse.s  of  this  ^  which  the  stock  ind  makin.g  trial  shipments  of  with  the  matter  was  nevertheless 

nywrison  thtMnedian  point  of  aver-  in®  P”Y,.  ■  Alberta  coal  into  Ontario,  the  pro-  mentioned  by  the  minister.  That 


Business  men  use  the  Canadian  Pacific  whera 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


The  Bank  Statement  and  Bonds 

fCoiiHiined  From  Page  2.)  ,  A  limitation  of  the  chart  appears 

reduced,  the  banks  of  necessity  have  point  in  that  tlicre  is  no  sci- 

had  to  Invest  in  bonds  that  part  of  entitle  index  number  of  bond  prices 
the  surplus  funds  arising  from  all  *  anada.  For  the  ptiriioses  of  this 
classes  of  doposlts  not  needed  for  compari.son  the  median  point  of  aver- 


Coming  to  Aid  Western  Coal 
But  Federal  Measure  Will  Not 

Involve  Blow  at  U.S.  Shipments! 

.  — I 

(From  the  Cnlgart  Bureau  of  Tlie  connection  with  eastern  eoal— that  it  | 
Fiiiiiiicfiil  Times.)  I  would  be  renewed  this  year.  ! 

Calgary.— Hon.  Charles  Stewart,  Hon.  Charles  Stewart,  however.. 
Minister  of  the  Interior,  who  has  just  states  very  definitely  that  there  will 


We  Specialize 
In  Mining  Stocks 


M'rlte  n*  for  information  on 
any  of  the  mines  in 
Xorthern  Ontario. 
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Write  for  our 

COMPARATIVE  VALUES 

of  the  Listed  Mining  Stocks 
of  the  Kirkland  Lake  District 

PERCY  LUSCOMBE  &  COMPANY  LIMITED 

55  ST.  FRANCOIS-XAVIER 
Telephone:  Main  6233-754*1 


to  expeel  that  the  securities  held  by  luost  sensitive  to  changes  in  luvest- 


inent  conditions. 

This  method  of  romj)ulatiou  is  not. 


the  banks  would  show  a  very  con-  tuent  conditions.  nnCCOFn  IICTAI  COFFAkl 

siderable  increaso  and  this,  as  the  This  method  of  romj)ulatiou  is  not  j  PlttOutlJ'IVlt  I  nLoUl  uAN. 

chart  shows,  hes  been  done.  These  fvart  as  bond  prices  changes  as  they  AnmavisiA  ■  AAA 

securities  are  not  all  bonds  but  con-  ‘'PP''o«rh  maturity.  Oti  the  other  vHfjWx  nPrlfATINfi  I  llx\ 

aist  also  of  short  term  treasury  trills  hand,  the  introduction,  of  new  issues  | 

Isstied  by  the  Dominion,  proviucinl  nnd  the  discarding  of  matured  issues  - 

and  municipal  governments.  has  tended  to  correct  the  error  and  The  flnanelal  statement  of  the 

While  savings  deposits  have  shown  ‘‘  fairl.v  precise  idea  of  bond  pressed  Metals  Company  of  '  anada, 

an  ahsohite  decline  from  a  high  poinl  Pii*-'’''*'  ,  .j  .  ..  '  ,  r.  u 

of  .$L319.l4.2,1.d6  in  Murch,  1921,  to  If  the  ratio  curve  is  l.vpical  of  in-'  ’*'®  ‘’"'•ed  Decenibei 

$1,178,860,058  in  Augii.st.  1924.  their  '’'‘fitnieiit  conditions  throughout  the  31,  1024,  shows  an  operating  toss  for  ‘ 
.growth  relative  to  current  loans  has  country  the  assumption  that  if  would  thP  period  of  $.6(1.672.  whicli  com- [ 
I osulted  in  an  increa.se  in  the  hanks’ !  show  .a  corre.spondence  to  bond  pares  with  a  net  profit  of  .$25,786  | 
holdings  of  aecuTlties  from  a  low'  of  j  I>''lco*  Is  given  a  striking  conflrma- '  for  the  preceding  year.  The  com- j 
$309,882,483  In  October.  1922.  to  a  ,  Don  In  the  chart.  Referring  to  the:  paiiy  has  terminated  its  manufactur- i 
high  of  $.611,604,040  In  August.  1924.  I  scale  at  the  right  If  will  he  seen  that  ing  operations  in  Canada,  and  for 


chart  shows,  has  been  done.  These  fvset  as  bond  prices  changes  as  they 
securities  are  not  all  bonds  but  con-  approach  maturity.  On  the  other 
aist  also  of  short  term  treasury  Itills  hand,  the  introduction,  of  new  issues 
Issued  by  the.  Dominion,  proviucinl  and  the  discarding  of  matured  issues 
and  municipal  governments.  has  tended  to  correct  the  error  and 

While  savings  deposits  have  shown  ?^>ve  a  feirl.v  precise  idea  of  bond 
an  absolute  decline  from  a  high  point  prlv’.s- 

of  $1.319.14.2,1.96  in  Murch,  1921,  to  If  mfio  aurve  is  l.vpical  of  in-' 


coal  mining  industry  of  the  province,  coal  .going  to  the  I'nlted  States  from 
'While  in  the  west  efforts  were  made  fhe  west,  and  that  a  prohibitory  tar- 
1o  indnee  tlie  minister  to  promise  iff  inighl  easily  result  in  retaliatory 
lliiit  as  only  a  very  small  portion  of  measures  which  would  kill  that  btisi- 
Ihe  subsidy  was  tised  and  that  In  ness. 

Castle-Trethewey  to  Produce 

1,000,000  Ounces  Silver  This  Year 


Castle  Trethew'ey,  according  to  of¬ 
ficial  advleeS.  are  going  ahead  pro¬ 
ducing  at  the  rate  of  .about  80,000 


i  'I'hat  Gaetle  Trethewey  w  ill  pro-  ; 
iliiee  a  million  ounces  of  silver  this 
year  without  lessening  the  ore  re- , 
serves  is  the  statement  of  one  of- 


BALDWIN  GOLD  MINES 

This  splendid  property  situated  in  the  Kirkland  Lake 
District  is  about  to  reopen. 

AMPLY  FINANCED 
CONSERVATIVELY  MANAGED 

Attractive  ore  has  been  found  on  the  100  and  20"  foot 
levels.  The  engineer  now  at  property  getting  plant  ready  to 
start  work  on  300-foot  level. 

WE  KEi  OIIHEMI  THIS  \S  A  rURI  HASE  FOR 
.Sni.STAM’IAL  PROFITS. 

TANNER,  GATES  &  CO. 

.Memhers  Sfandard  Stock  and  .Mining  Exchange. 


A  coniparison  of  the  ratios  and  the  j  fn  ••’f’  ^^1*  ye.ars  under  review  bonds  Ihe  past  several  month  all  its  i  "'inces  a  month  which  of  necessity  I  -j.ijg  power  shortage  is  .stated' 

amottnt  of  securitlefi  held  shows  a  re-  !  coached  tlioir  lowest  price  in  0('tf)l<ei .  j  operations  have  tieen  condu<  ted  at  j  may  vary  slightly  from  one  month  i  to  be  somewhat  serious  as  the  mine  ' 
markable  correspondence.  In  1919  11920.  one  month  after  the  latio  had  ,  ilu>  .American  Miishings  Corp.  plant  I  to  another,  ’fhe  mill  is  putting  j  is  only  getting  from  60  to  100  horse- 1 1 

oximately  100  tons  a  '  ttower.  How  much  too  little  thl.s  is  i 


m.arkable  correspondence.  In  1919  >■•20.  one  month  alter  the  ratio  had  ^  the  .American  Miishini 
when  the  ratio  of  surplus  deposits  j 1"  low'est  level.  at  Marysville,  near 

abow  the  line  marked  1."  w-as  higli  j  enpiri  deflation  in  Ihe  latter  .Midi.  .All  equipnicnl 

it  will  nlso  be  noted  that  the  amount  j  bcri  of  the  year  carried  the  ratio  salealile  in  Canada  w 

of  seourttiea  held  was  very  lar,ge,  | '’h®  upward  and  after  a  remiirkalile  ,  to  Hie  American  plant 

Liquidation  of  Dominion  Government  '  cisc  from  .Noveiniicr.  1920.  to  Fcliru-  c,  F.  Peck,  chnirma 


Ltguidntlozi  of  Dominion  Government  '  cisc  trom  .xoveinticr.  1920.  to  I  cliru-  c,  F.  Peck,  chnirman  of  Itre  board, 
treaeurj’  Mllr  held  prior  to  the  19l9|>*c.v,  1921.  bond  prices  rciiiaiiicd  siale.s  ttiat  the  class  of  business  ob- I 


at  Marysville,  near  Port  Hnron,  |  througli  approximately  100  tons  a  '  power.  How  much  too  little  this  is 
.Midi.  .All  equipnienl  not  reiidil.v.j  da.v.  it  Is  stated  that  every  bit  of  i  can  be  seen  from  the  fact  that  Cast le  | 
saleable  in  Canada  w  as  transferred  '  ore  that  looks  like  better  than  10  j  Trethewey  have  two  engines  which  I 
to  Hie  American  plant.  I  ounce  stuff  goes  through.  !  at  capacity  would  lake  about  420 

c.  E.  Peck,  chaimian  of  Itre  board,]  A  vein  was  recently  found  on  the  I  horse-p(nver  in  addition  to  another 
stales  ttiiit  the  class  of  Imsiiiess  ob- I  175  fo*-!!  level  south  of  number  10  |  100  bor.se-power  which  comes  from 


A’lctory  loan  reduc/od  tile  total  a'liount  j '^Ip^dy  tliioughoiit  most  of  Ihe  year  lained  by  the  American  Bushings  running  east  and  west.  This  vein  '  South  Hay.  When  this  power  short- 


of  serurittss  but  an  evident  desire  lo  ,  w  ith  a  tendency  to  weakness 


keep  their  resources  In  liquid  con-  'her  discrepancy  between  ileposlls  '  proved  unprofitable,  as  it  did  not  ors  and  ran  on  one  sidt . . .  _ 

dttion  1*  seen  In  1921.  |  "nd  loans  forred  a  further  rise  of  Ihe  ,  inaterlallze  in  sufficient  quantities  to  ovi-r  a  distance  of  eight  feet  and  on  '  the  camp  are  making  Ihe  best  of  the  ; 

firowlh  In  Dominion  Seeniftles,  Itatio  ciir\e  m  t!)21  and  since  that  ^  make  it  pay.  The  company  discon-  the  other  side  48  ounces.  situation.  i 

From  1921  onward  it  will  he  noted  '  ”'®  P'."''’'’  ''ave  followed  Its  tinned  this  line  and  has  since  con- - 

that  the  aniotml  of’  securities  held  |  “h®  |  centraled  on  extruded  work  which.  I  IPT  DADDY. 1101 

follows  almo.st  exactly  the  tnovtwni '  n„„n  «n,i  nn..d  '  greater  possl- 1  LIO  I  DHRn  I  RUI. 

of  the  curve  showing  the  ratio  of  de- :  ‘ i  bllitles.  Sales  and  production  has  |  a|rilf  CTHPR  C 


I-'ord  Imsiness  Conlalni'd  calc.ite  and  cobalt  string- ;  age  will  end  Is  apparentl.v  not  tief- 


ther  discrepancy  between  deposits  I  proved  unprofitable,  as  it  did  not  ors  and  ran  on  one  side  110  ounces  |  inito.  In  the  meantime  the  mines  of 


posits  to  current  loan.s,  and  during 
the  poet  two  years  there  has  been  an 
almost  constant  growth,  principally 
In  Dominion  Government  sectiritios 
which  have  the  widest  market. 

Having  examined  the  position  of 
the  banks  as  investors  it  is  now  of 


I  iiiovenient.s  with  a  lag  of  about  one  j 
I  iiioiitb.  1 

I  Kelaiioii  Belnetui  Ratio  anil  Rond 
i  Prices.  j 

I  Sucli  a  similarity  of  movement  i 

Iw-oiird  sei'pi  to  be  prima  farle  evi- 1 

j  denie  of  a  marked  relation  between  i 
(he  ratio  and  bond  prices.  A’'el  slat  -  i 
I  istical  deductions  have  often  been  i 
I  based  on  the  error  of  failing  to  in-  i 
iHiire  whether  the  movements  are  in  ' 


since  been  steadily  increasing,  ac¬ 
cording  to  the  report. 

Development  of  the  overflow  radi- 
titor  tube  on  a  quantity  production 
basts  is  progressing  as  rapidly  as 


heavy  earnings 

NEW  STOCK  FOR  MILL 


Dominion  Bank  Bldg.,  Toronto. 


TANNER  GATES  &  CO. 

Mcmheri  Slundard 
Stock  ond  Mining  Exchsni(e 

For  Information  re  Baldwin  (iold 
Mining  (’o.  AVrite  us. 

300-1  Dominion  Bank  Bldg..  TORONTO 


The  Financial  Times  readies  a 
class  of  people  who  are  iiiterefted 
and  able  to  buy  investment  secur;. 
ties. 


Rhone  Adel.  1.36.6. 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  -  Sold  •  Quoted 

We  would  be  glad  to  furnish  in¬ 
formation  on  the  securities  of  any 
mining  company,  upon  request. 

Adel.  6200-6100 

Royal  Bank  Bldg. ,  TORONT O 


I  'I  he  Barry-Hollinger  i.s  to  he  listed 
I  in  the  near  future.  The  developmeut 
!  of  this  property  has  proceeded  for 


possihle  wlthouf  interference  w  ith  | 

produotmn.  ,  .  ,  .  :  otnienl  lines,  and  the  hulk  of  its  capl- 


( Special  to  The  Financial  Times.) 

Kirkland  Lake. —  .lanuary  produc¬ 
tion  at  Lake  Shore  mines  was  a  new- 
record.  as  xvas  also  that  of  the  month 
of  December.  A  rate  that  would  in- 


ance  companies  and  other  iiistlfu- j  aeasonar  fluctuations  and  the'"",!!’®  I  large' amount  of  ore.  approximating 

iionai  reservoirs  of  public  funds  are  ahsolutelv  .sure  .gauge  of  ''’hich  a  con- .  n,e  Kirkland  Lake  camp  in  grade. 


mine,  which  led  to  Ihe  belief  that  the  j 
company  would  maintain  the  regular 


of  investment 


of  bond  prices 


houses  and  their  purcha.ses,  supple- investment.  - 


ih;;,uTeh'’'..rr,gn  g  a  cou- |  nie^<rrk,and  Lake  cam,\  in  .rade J  ^  UQT  PROCESS 

the  relation  between  ’^'‘'®’'''’'®  "nsold.  opened.  The,  company’s  develop- | '  I 

I  .  .  v _ i_  .  _  #bA«a  lui  w  mm»»*  »«n#rlciiir«  ifl 


able  for  Investment.  .veverineiess.  ,  i,  „.i _  jc  I . •'  —  '  V . — . . 

It  Is  Imnortant  to  recsll  th-d  the  le.flects  a  condition  where,  if  the  men!  or  rather  by  the  contemplatei 
It,  IS  importBDi  to  lecaii  rn.d  tne  |  i-ondj,  a^e  lo  earn  interest,  tlicv  must  earning  power  of  invested  funds 
bank  balances  are  a  reliable  index  j  mve.sted  and  bonds  are  the  logical  :  „  ^  ,  \  ol  l.nested.funds. 

and  typifal  *>1  general  investment  I  ,nertliim.  Allow  ing  for  the  influence  !  -’l'‘asin’ed  by  liileiisif,  of  Biis,=ness 


.Nevertheless 


conditions  throughout  the  country. 


.of  other  factors  .such  as  the  competi- 


Fire  Losses  in  Canada. 


'"®9'  fa-  T.arge  capital  expenditure  for  plant 

ilgh  yielding  foreign  bond.s  '(""alil.!  commented  upon  in  mining  jnsta  nation,  coupled  with  more  ex- 
nveptment.  market  and  so  ®  generally.  tensive  general  development  at  the 

■an  be  said  that  bond  prices  .  ,  ^  ill  operations  pioppity,  has  probably  had  a  decid- 

a  will  largely  be  determin-  ^  lO-ton  mill  having  a  capacity  bearing  on  influencing  the  dlrec- 

!  funds  availalde  for  invest-  original  in  ^  more  conservative  divi- 

rathor  by  the  contemplated  shore  mill  and  the  present  policy  than  the  earnings  of  the 

ower  of  invested  funds.  Teck-Hughes  one.  Some  of  the  up-  niine  w'ould  lead  the  general  public 

.  .  I  P^^  veins  are  somewhat  narow,  an-  f,.  nixiinx-o  wnnia  rccnit  i 

d  by  Intensity  of  Biistuie^s  I  other  point  of  similarity  with  the  •  _ "  ! 

Revival.  I  Kirkland  T.ake  camp,  and  these  will  !  dlirrkDr' AMITIMr*  QII  VPRAnrk 

a.  . . .  . . .  ndned  selectively.  As  depth  1b  i 


Hof  than  80  ytmrn*  experience  la  \  W 
•nr  voorantM  of  entire  •ntlsfactlnB.  e 

GalTMUtlnK  ef  ell  kind* — Iron  nnd  \  ^  IwilllA  I 

Steel  CaRttBse,  Chain,  Architect iiiit I  \  »  "U  9*  I 

end  Marine  and  fcncml  cuatom  "’V  ” 

work.  Terma  on  application. 

Aek  for  catalocnc  and  deecrlptlrc  matter  of  KItchrn  nnd 
Dairy  VtentiU,  StoTcs,  Rcfrlrcratore.  plain  and  Ilthnpraplicd 
Tinware.  Toya,  Novdtlea.  Tin  Cana,  etc.  RepraaentatWa 
will  call  on  rcQncat. 


I  Since  the  ratio  curve  seems  to  give 
I  Ihe  clearest  indication  of  the  move- 


reached,  however,  the  veins  broaden 
considerably. 


&  PIONEER  PROSPECTORS 

Gowganda.  Ont. —  (Special.) — A  re- 


ueiit  of  bond  prices  it  is  of  interest  -pp  finance  the  new  mill  the  com- i  organization  of  the  Silverado  Mining 


prospects  In  .  p^ny  has  sold  a  large  block  of  treas- 
K.?  ,  to  A.  E.  Moysey  &  Gom- 


rioninHn  t  CM. ''®'’'' ®f,  >1“^  panv.  I’he  amount  and  the  price  has  the  charters  of  the  two  companies 

del  teting  cu  l  ent  loans  will  begin  to  ^,pp„  known,  hut  when  the  i  surrendered,  resulting  in  the  consolt- 

’'*®  deal  is  ratified  by  directors  of  Iheldation  of  the  holdings  of  the  two 

Bany-Hollinger.  1,60.000  shares  will  '  companies  under  the  name  of  "The 
Us  wm^bl'^l^oti'^  "hr ***''*  "'  ‘ he  left  in  the  treasury.  The  price  is  |  Silverado  ("oiisolidated  Mines,  l.lmlt- 

niMinr^*i!i»  .111  .1  unoflicially  underst'Mid  to  range  be- i  e*!-’ 

.M.v.rl,  I.d1i  f.M  .  fhe  liaiik  ratio  ,.^veen  40  and  50  cents  a  share.  i  The  consolidation  brings  under  the 


Company  and  the  Pioneer  Prospec¬ 
tors.  Limited,  has  been  effected  and 


_ 

mmmmm 

fnnrrmfiTnmniggii 


VII 

III  _ 

Jiiiraini, 


!us*^wUll»c*l^oti-'b?' **'''*  "'  ‘lopos-  kp  ,pf,  j„  treasury.  The  price  is  |  Silverado  ("oiisolidated  Mines,  l.lmlt- 

■  riiiiino  fVlio  .til  .1  unoflicially  underst'Mid  to  range  be- I  ed.’ 

I  cn vvl  «  ni  the  liaiik  ''sti't  1 1  wpe,,  4,)  mjd  50  cents  a  share.  1  The  consolidation  brings  under  the 

eu  ve  will  fall  'apldly,  and,  as  Hinds  |  _  .  _  eontrol  of  the  company  a  total  of  800 

I  will  be  in  demand  for  business  pur- |  \||>*|^  |0\V,l\Nr\K¥  OITI'IT.  'acres  of  mining  lands.  Seven  hun- 
i  poses.  It  may  be  expected  that  the  j.v-vi.vnx  vi  ii  i  1.  situated  In  the  town- 

!bond  prices  line  will  also  fall  and  Troduelion  from  the  Nipisslng  Mine  i;piti,  VS{er«  -iWl  14 

01  the  decline  in  bond  priecs  w  ill  be  I'M  .'  one  month  *»  M.ira.  the  „f  t,,p  ,40, vganda  camp:  along 

measured  by  the  Inten.sUy  of  busi- |  with  100  acres  in  T.orrain  t.;wnshiii. 

ness  rcdval  and  how  closely  the  do- 1 "hh  $6,100  in  cobalt  as  a  by-  ,,  * 

!  mand  for  current  loans  presses  upon  ilH  odiici.  _  _ J_  ; _ _ 

I  the  surplus  funds  of  the  banks.  i  I"  his  regular  monthly  report  to  IVOIIKING  4I\  l.ll  1  IFK  I  llfITS 

II  is  within  the  range  of  possibility  i  tl>e  president  and  directors.  General  ,’obait  Ont  *  (Snecial  >— \inissine 


Tlie  consolidation  brings  under  the 
control  of  the  company  a  total  of  800 
acres  of  mining  lands.  Seven  hun- 


poulh  of  Cotialt. 


IVOIIKING  OX  GIEI.IE.S  MHITS.  ' 

("obalt.  Ont.  tSpecial.) — Nipisslng 


that  business  bcioni  may  'ievel'ip  hut  !  Manager  Hugh  Park  says:  "Kur- .  '(’ompanv  has  '  commenced 

U  is  more  prohab  o  that  the  eventual  ;  mg  Ihe  month  of  .January  the  .com- 

I  improvement  (  will  he  more  orderly.  '  I'any  mined  ore  of  an  estiiiuu»d  '  -  Honed  in  the  Bass  lake 

,lr.  suet,  a  ca.se  bond  prices  after  a  ,  value  of  .$132,906.  and  shipped  bulUon  I 

I  somewhat  rapid  decline,  due  to  liqui-  ol  an  estimated  net  value  of  $2l)2,83a.  „f  Hnuen  in  tbe 


:  ,  7 . .  ....V  ...  ....  . . . . .  -■  P,.g.,n.  of  nioo  were  sent  down  to  the 

idatioii  of  seciiriiies  and  cessation  of  '  Operations  were  somewhat  curtuiIeU  .oppHies  w  here  the  ground  is  to  be 
I  inarkeii  Inves  ment  'leiiiaiid.  will  tend:  f'lr  the  month,  due  to  the  annnual  j  pip^^pp^  fo,.  pan,p  buildings,  in  pre- 
lio  becomeslahiluedhe  ow  their  pres- 1  elean-up  and  making  various  altera- 1  on  for  the  e.xploration  of  the 
ent  level  witli  weakening  tendencies  :  tions  and  repairs,  to  the  plant.  A  :  propertv  in  the  spring.  i 

while  business  improves.  Beyond 'few  small  veins  were  found  at  73 1  ’  1—  -  ' 

that  time  bond  prices  are  in  the  ]  shaft,  which  may  Improve  under  fur- 1 'I’hls  shaft  was  last  w  orked  several 
hands  of  the  gods  and  the  nature  of  Itlicr  developmeut.  Some  iow-grade  years  a.go  before  the  company  had  a  1 
I  the  business  develoimieuts.  ore  is  being  developed  at  86  shaft,  mill.  i 


ciniiigBmiEaiEEigiatmiEHiLmitEE^^ 


Read  OIBre  and  Foetavy:  1S7  Dellil«  Montroal,  Ti>rk  14n. 

flyiDSO 

Cable  Addrew:  “PATONMONT,  MONTREAL” 

Codes:  A  B  C-,  Sth  and  bth  Editions. 

A- 1-.  Western  Union  and  Bentley's 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Department ; 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


Sales  Ofbees: 

TORONTO:  33  Melinda  Street 
VANCOUVER:  722  Standard  Bank  Bldg 
W  INNIPEG:  504-505  Lindsay  Bldg. 


MILLS  AT 

SHERBRCX)KE.  QUE. 


N 


MINING  MARKET 

Toronto  Mining  Transicti  'n**  for  W*»rk  F.miing  F>1».  25rh. 

Kurnishocl  by  Stobir  Ffwlontr  ^  Toronlu. 

•r.p  Hangr  STOCKS 

Sharo  Haler?  Oix-n  I^i"n  I/  v^ 

GOJ.II 

1*4  Mgonqilin  .  i-J.5bb  2  Pv 

U’j  Apex  I2.n00  :}  ;i '  j  ;; 

2<»  Argonaut  .  r.b.^Ho  41'.-  I*'  IU‘- 

.’1  Atla«i  . .  IV.Soo  p|  .\\* 

1*u  Baldwin  .  C'>S.I.-iO  G  G. 

1':  B*>atty  .  p,  j? ^  p.^ 

I'l  I^idgiHxl  .  j;p.^  i:>  13'  . 

.*>  Bost'jn  Pr»ek  '..VGi  * 

2’t  Ru'^k^n^ham  .  4  ^  ;.  ..  \ 

^  <'(»1ijmb  i«  Ki  k  lS.'^.4f>0  ri  \  T'  a  ^ 

11  <  or^  W.  I»  i^ak''  IJI. IT't  l.s'^  U;.  . 

12 '20  Mip"'  •1.24.1  I,'.  ...j  h;  i:. 

14^4  (.i(»!r]a1o  .  **.’*, ^''0  ]f)C  2’’'  l.®^j 

P<  <'o!d  I7..'U»0  Pt  Pj  p^ 

Pj  Hatlip  .22^1. bb«»  2  2-1  P> 

!  1  GO  Holbnge.*  < ‘om  2,9.2.’>  14  G")  1-*.  oO  11  <',o  l 

P*  Hunlon  .  .  i’».0'KJ  7  V  0*. 

•'O'j  Irdian  Min?®  .  .  ..  81.400  op  H*,  G  ' 

7  Irspirali.’Ti  .>01)  H  '  h  M 

7  Keora  .  472. -Tio  1:0  j  II-  ir,p. 

13*2  Ki-k!anfj  Kr.kp  ..  5S.7.’.')  P  IK-..  |;l 

3  10  l.ak- Shore  .  •'>  ;u  .',2.7 

14  7S  tiofntyrn  3.7.?T  J7  S')  18  2.'i  17  SO 

14  00  .Moneta  ...  .7..7()0  Ij*-.  1*»’  1.', 

30  \j^ht  Hawk  .  l.^'OO  .‘U  '  ’  •:! 

19'2  N<*w  rav  Minrs  ...  11.800  27  .  28  20 

2*4  Pore  Crown  .  1..700  G  ^  ^  G 

10  Pore.  ()avi(J.n)n  (*0:1.  .. 

3';  Pr<«*ton  ....  29.000  9',.  !•)  ;i 

7  Sk'p.d.  .  .  ?O..‘00  IGP  IG".  11*, 

1  O.s  Tfrk-Hiighe«  ‘l2.r)5i)  I  12’  I  12  1  37 

1  Thomo^on-Krist  ...  .  2), 300  2'  2'  •  2 

.33  TotjffJi  oakej*  .  .  33.400  .39 .3:  P  37 

7  Vickon*  .  .  .^.fiOO  S  7  *  72.. 

P’>  Vinon  (”or.  21.7GS  12“  1  2S  1  2-7’ 

P*  Wakenda  .  .3.(HM>  P,  P^  1  ^ 

1^4  Wasapika  .  .’S.TiM"*  3'4  3’4  2*- 

3  Wont  Trff*  .  32.. 200  4*,  4*,  :ji.J 

2  7.7  WnKbt-Harprravea  .  *  .  7.87.7  l  KO  1  8:')  4  70 

Hli.VKB 

13*4  R?a\’er  ,.  .  ri2,7o<*  8.3  31 

30  Capital  .  I3.G.)0  34  ^  ^  32 

38  C*an.  lior^ain  .  23..t<H)  4*,  42 

•7G  Castlo-Trotlinwey  ....  21.2  V)  7  *  77  7.7 

4*;,  ('lifton  (  cn  .  .  .,  2IG  j.V>  27  ^  jG  20-''4 

1  1.7  Conia?a.s  ..  ..  o.'iO  207  207  200  ; 

43  Crown  5<eservo  101.8.70  47’^j  {s  i:j'  . 

3  Fivereit  .  ...  08.700  H».  m  7*-. 

I  7.3  Koe!e\  ....  H,K13  2  24  2  2-7  2  1-S' 

0  l^akeside  Lorrain  .  30.700  10  10).;  O’ 

4  1.3  Rone.  .  .  101,123  12  .72']  41  ‘ 

IP^  Larrain  Cons  .  ...  181,350  l.S*^  IK  *  17 

1  C8  l^orrain  Trout  l..ake.  .  . 

9  McKin!ey*l)arragh  ..  34.8uo  22  ;;  23 ‘j  2Pj 

2  tS3  Mining  Corp  .  2,150  2  71  2  72  2  G4“  [ 

o  8.5  Kipissing  81.7  6  2-7  G  30  6  10  t 

1  ‘  Ophir  .  .56.100  7*4  7'i  7*« 

7  r^temon  L:ik“ .  IO..7O0  8*.  0  8*s 

17  Teminkaming  ..  1.000  2fi’o  29  2G‘.» 

7  Trethewe:. .  10,3.50  17*^  p  p, 

77-n  Wetilaufer .  .  .  . . .  01,30(1  7'^  G'  , 
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Range  of  Active  Listed  Securities! 


DIVIDEND  NOTICES,  ETC. 


'Ne( 

Ckif;''  Ciiangr 


- Week  rnding  February  ‘Jfi.  1925 


1924  To  date 


Public  Utilities  i - 

Earnings  Reports  |  Dominion  Glass  Company 


33.400  .39' 

5.f)O0  8 

I’l.TGS  1  2* 
3.(H)0  P 


34.800  22';; 

2,150  2  71 


DIVIDEND  DECLARATIONS. 


Company 

Fam.  Players,  Can., 

prof  . 

Union  Bank  . 

Bank  of  Mont  . 

Bank  of  Toronto  .... 
Lake  of  Woods,  com... 

Do.,  pref .  ... 

Bank  of  Commerce.. . . 

Royal  Bank . 

Braz.  Traction  Com. . . 

Provincial  Bank  . 

Imperial  Oil . . 

Lake  of  'Vt'oods,  com. . . 

Do.,  pref . 

C.P.  Rly,  com . 

Do.,  pref . 

•Mont.  Cottons,  Com  . . 

Do.,  pref . 

Can.  CTar  &  Edry,  pref. 
Penmans  Ltd.,  Com  . . 
Woods  M^.  Co.,  pref. . 


Yearly  l>iv. 
Rale  Declared 


$2  <4  Mar.  1 

2  (|  Mar.  2 

;■!  ()  Mar.  2 

3  (j  Mar.  2 
■i  q  Mar.  2 

l“-4  q  Mar.  2 
3  q  Mar.  1 
3  q  Mar.  2 
1  q  Mar.  2 
l?i  q  Mar.  2 
25c  q  Mar.  2 


Jan.  .tl 
Feb.  14 
.1  an .  3 

Feb.  14 
Feb.  21 
Feb.  21 
Feb.  13 
Feb.  14 
Jan.  31 
Feb.  16 
P'eb.  14 


Mont.  Txtan  &  Mort.. , 

Do.,  bonus  . 

Pure  Gold  Mfjt.  Co.  . . 
Dom.  Rad.  &  Boiler, 


12 

3 

q 

Mar. 

•> 

Feb. 

21 

3 

7 

1?'4 

q 

Mar. 

2 

Feb. 

21 

1*4 

10 

2}'2 

q 

Apr. 

1 

Feb. 

27 

4 

2 

s 

Apr. 

1 

Feb. 

27 

f) 

L... 

q 

.Mar. 

15 

Feb. 

2S 

U'2 

7 

IH 

q 

Mar. 

15 

Feb. 

28 

ih 

7 

1»4 

q 

Apr. 

11 

Mar. 

26 

2  bonus  2 

Apr. 

11 

Mar. 

26 

0 

7 

1?4 

q 

Apr. 

1 

Mar. 

23 

1*J 

$4 

SI 

q 

Apr. 

2 

Mar. 

15 

$1 

'  Abiiibi  U.  &  r.  Co 
i  Asbestos  Corporation 

I  Do..  pr(  f  . 

1 ;  I  .\tlsu)tic  Sntrar  . 

■i  i  Do.,  pref  . 

I  '  Bel!  Telephone  . 

,l ;  Brazilian  'J'.  L.  &  P . 

^  I  Bromi'ton  . 

R.  (  .  rirliiiiK  . 

;  ’  B.  K.  Sticl  . 

I  ;  Do..  Ist  pref  . 

,  '  :  D(n.  2nd  iiref  . 

Can.  Car  ttr  Foundry  . 

I'l  Do.,  pref  . 

Can.  Conn.  Cott  . 

[  1  Do.,  pref  . 

I  Cuban  Can..  Suj^ar  . 

J  ’  Do.,  prrf  . 

■ ,  Canada  Cement  Co  . 

Do.,  pref  . 

L  Can.  Converters  . 

i._.  Can.  Cottons  . 

I  Do.,  pref 

I  'Can.  Found.  &  Forginp^.  nref 
1*7  Can.  ticn.  Klcctrie.  rights 
'i  'Cati.  Indus.  .41coho! 

,  '  Can.  Steamship  Lines  . 

'■ '  Do.,  pref  . 

Can.  \\  oollcns  . .  . 

:  ('town  Reserve  . 

1,  Con.  Mining  &  Smelting  .  .  . 
j  Detroit  United  Ry  .  .  .  . 

'  Dominion  Bridge  . 

1^,  Dominion  Canners  . 

Dominion  Textile  . 

Goodjear  pref  . 

*  .  Hollinger  . 

'?•  Howard  Smith  . 

^  I  Do.,  pref  . 

*  '  Holt  Renfrew  . 

Laurentide  . 

Miedonald  Co  . 

.’JMackay  . 

I  I  Do.,  pref  ... 

I-’  Montreal  Cottons  Co.,  pref  . 

,  Montreal  Power  Cons 

;  Mont.  Tramways  . 

I  Maxiean  Power  pref  . 

I  Nat .  Breweries  .  . 

Do.,  pref  . 

Ogilvie  Milling  .  . 

Do.,  pref  . 

Ontario  Steel  I’roduets . 

;  Ottawa  L.  H.  &  P.  t  o . 

'  Do.,  pref . 

I  Priee  Bros  .  .  . 

'  Prov.  Pajter.  . 

Penmans  Limited . 

Quebec  Power 

Do.,  pref  . 

Shawinigan  .  . 

j  Sherwin  Williams . 

!  Do..  p,ef  . 

So.  Can.  Power . 

Spanish  River  . 

Do.,  pref  . 

'  Steel  of  Canada  . 

,  Tuoketts  Tobarco.  .  . . 

Twin  City  . 

Wayagamaek  . . 

.  Winnipeg  Rleetrie. . 

'  Do.,  pref . 

,  Woods  Klfg . 

Do,,  pref  . 


tOo 

63?4 

64  ^4 

64 

C4 

69 

54 

3'J 

43 

43 

47  >4 

'  24 

7  5 

.Si 

S2 

Si 

,81 

,S8 1.4 

62 14 

7.1, NT 

Jl's 

37', 

31 

37  I4 

371 4 

11 

.s77 

79 

s2 

79 

Tin* 

82 

36 

AI.AnAM.4  rowEn  co. 

1S25  1S2I  Inc.  I 

•tanimry — 

Gross  .  .  ..tStS.eiS  .S7.Til..i:!X 
Kxp.  .  .  .  tit.tiso  IL’.i.l’ftl 


LIMITED. 


Net  ... 
12  ^t('s  end 
.Ian.  31— 


$i:o.3«8  .<331.332  *SP.«3fi  : 


545 

3'u 

3‘s 

3*3 

777 

.32 '  i 

34 

31 

3,sl0 

lOij 

11*4 

10 

210 

54 

63 ! .. 

63 

505 

89  >  •> 

.89  >  u 

88 1-2 

60 

1^8 

1  ’  s 

1'8 

.<7.3«.3i3  >ori(E  OF  DiviDKms. 

.  .  121. tis"  12.3.201  Notice  is  hereby  given  that  a  dlvl- 

.  .ViTornTi  733r332 

,1,1  I  cent,  (l^i'lbl  has  been  declared  on 

I  the  PREFERRKD  STOf  K  of  tt« 

.»9.JsnS35  IS.Jti'fiM 

.  4, •67,117  4.400.618  266.49a  I ‘(‘O'  '>f  -'birch.  19.,0. 

.SI. 114, SIS  .S3,6S7,o63  .<727.73,3  |  Notice  is  also  hereby  given  that  a 
'  dividend  of  one  and  three-quarters 

_  per  cent.  (P^i''!)  has  been  declared 

I  on  the  t'O.M.MON  STOCK  of  theCom- 

\  c.ar  in,l"V  Hrc.''a*'  n 'it*' ■■ 

ning.'»  <379.033  day  of  .March.  1!)25. 


Net.  .  .  .<I.I14,S1S  .«3,6S7,063  <727,7 
• — llccrcasr. 


.lAMAM  A  I’i  ni.K  AKKA  141 
>  r.ar  rnilccl  lire.  ,'ll. 

Gross  cavning.s  . <3' 

Operat.  c.\pcn.sc.s  anil  taxo.s.  3! 


40 

40 

40 

40 

44'.. 

35 

103 

10314 

102  >  2 

10234 

10«3s 

84 

111  '4 

111  I4 

1 1 1 1.4 

111  >4 

114 

102 '2 

S4 

S5 

84 

84 

89 

72 

112 

112 

no 

no 

112 

107  ' 

91 

91 

91 '2 

91 '2 

92 

91 

50 

51) 

50 

50 

50 

45 

70 

70 

.70 

60 

19 

19 

is 

1812 

48 -'s 

1"^ 

N'et  earnings  .  .  . 
liitei'pst  charges 


<3  79.033 
392.10  1 

■777.“.:,  '  The  above  Dividends  are  payable 
ses  .  .  '*'76  99X  I  Wednesday,  the  Ist  day  of  .April. 

. ! - d_  1925,  to  Shareholder.^  of  record  at 

rrNer\e.s.  retire-  _  the  olosc  of  business  Monday,  the 

. <io9.fi,>3i  jgd,  ,]gy  ,if  .March,  1925. 

t  By  order  of  the  Board. 

'  V.’m- .  MERVY.V  OFFER. 

I  Comptroller*  Secretary. 

<100.230  S92.7.SO  <7.390  I  .Montreal.  19th  February,  1925. 


Hnlanuo  ft*r 

in<*nls  and  dividrnil^ . #100.853 


j  .lanuary— 

(tro.mj*  <*Hrn. 

'  Opor,  e\p 


s.  (  A\  4I>4  1*044  i*:n. 


* —  I>^(roas<“. 

4  nu>.s  «nd  Jan  31*- 


I  rai  n. 

,  0|if»r.  p  .  . 


543 

69  I  4 

70 

69  n 

69I4 

95 

66 

40 

9612 

9:ij 

95 

97  >  4 

97 '4 

90 

,18,6 

14  75 

14  90 

14  65 

14  SO 

1 0  65 

14  45 

545 

30 

31 

30 

31 

31 

2'2 

480 

79 

84 

79 

84 

S4 

72  1 

52 

21 

21 

21 

21 

21 

21 

.805 

S3 

83  3, 

,s2 

S3 

981.2 

SO 

90 

10 

10 

9 

10 

113, 

45 

117 

11: 

117 

117 

120 

111 

19  37  19i>t  In.'. 

.  8.381. 7(;7  .5370. 0S3  .#31.48  1 
.  ITS. 101  1.73, (il3  31.461 

.#303. 163  $196,4  40  #7.023 


Fiiveslmcnt  Keturns. 

tnvpslmrnt  returns  eompilrd  hy  IVwalrt  A 
Drinkwaler: 


8  1.331. 

<4.00  .M'-, 
7  88'". 


xIO  I.M 
I  89 
It:!', 


.  1.20s 

87 

67 ’4 

863, 

86  34 

s8  1  , 

6!l ' 

.  135 

671  2 

67  1  . 

67  1., 

BT  *  ■» 

69'*, 

62  '  . 

.  2.415 

63 1-J 

67  n 

63 

60 

6*1 

to 

.  610 

42 

4S 

'i:i 

is 

'4  s 

. .  6,625 

39 

47 

39 

46 

i' 

21 

.  590 

953.i 

97  I  . 

9.V 

9534 

<17 ' . 

S6'h 

.  50 

42 

42 

42 

42 

49 

24 

.  141 

74  1 -u 

75 

74 

74  '  . 

7  5 

64  ‘  s 

q  Mar.  16 
Mar.  16 
Apr.  15 


Feb.  2S 
Feb.  26 
Mar.  .31 


pref . . 

7 

1*4 

q  Mar. 

1 

Feb.  25 

1  *4 

7 

Dom.  Stores.  Com .... 

$i 

50(' 

S  Apr. 

1 

Mar.  16 

50c 

$1 

Winnipeg  Elec.,  pref... 

7 

1*4 

q  Apr. 

1 

Mar.  16 

13) 

Dom.  Glass,  com . 

7 

1*4 

q  Apr. 

1 

Mar.  16 

1  *4 

7 

Do.,  pref . 

7 

1*4 

q  Apr. 

1 

Mar.  16 

1  *4 

7 

Mackay,  Com . 

7 

1*4 

q  Apr. 

1 

Mar.  7 

1*1 

7 

Mackay,  pref . 

4 

q  Apr. 

1 

Mar.  7 

1 

4 

Can.  Per.  Mort . 

12 

3 

q  Apr. 
q  Mar. 

1 

Ma.'.  14 

3 

12 

Inter.  Milling,  pref  ... 

7 

l*i 

1 

Feb.  24 

1  *'4 

Shawinigan  W.  &  P.. . . 

7 

1*4 

q  Apr. 

10 

Mar.  26 

1  *4 

7 

Provin.  Paper,  Com  .  . 

6 

1  lx, 

q  Apr. 

1 

Mar.  15 

1 

Do.,  pref  . 

7 

l*<i 

q  ^r. 

1 

Mar.  15 

1*, 

7 

Ogilvie  F'.  M..pref . 

Brandram  Henderson. 

.'57 

$1 .75 

q  Mar. 

0 

Feb.  23 

$1.75 

.87 

pref .  . 

7 

1  3, 

()  Apr. 

1 

-Mar.  I 

1-34 

7 

Sherwin  Williams,  com. 

6 

1  '  . 

q  .Mar. 

31 

jM  ar.  1 .5 

1)4 

I '4 

6 

Do.,  pref. 

1  34 

((  Mar. 

31 

Mar.  1.5 

7 

•Stock  split  4  for  1,  new  tUvidend  eriual  to  on  old  .slock  vvhicli  was 
paying  5??. 


Unlisted  Bonds  NE 

Purnnhed  by  .3.  J.  Pattiaoii  Ji  &  I.t'l  (Furnu 

Bid  Ask. 

Abitibi  G^'n.  Mtgc.  6  s  194(*.  P9  37  100  35 

Vlabama  Traction  5's  1962.  . .  8.5  00  H(ij)0  *  *  .  , 

Algema  Steel  6'»  19«2  . .  35  00  36  75  1  2"' 

Bawlf  N.  Grain  S'  /e.  1936.  . .  99  00  , 

Belgo  Can.  Paper  6'r  1943  98  23  99  2.3  ‘ 

Brandram  Henderson  6'a  J939.  91  00  I  r 

Brompton  P.  &  P.  8'»  1941  .  .  108  00  109  ,30  , 

Burn*  P.  Slj  1043  99.30  l(8>  50 

t:an.  Maehinerv  6'a  1940  ...  71  oo  80  00  ?„■  ,  ' 

C.N.Il.  Jneome  5'3  19.30  66  00  .39  00  i  2™'  P™ 

C.N.R.  ns  Horn.  Guar.  19.34  .  100  25  101  23  I  3,’^  R 

C.P.R.  5V  1931  99  00  100  00  £  .7'/ 

c.p.K.  4^  1944  91.75  92  50 

<  algary  Brewery  <&  Malt  5  s  WodIpi 

1942  .  81  00  ‘^raeonXV 

<  anada  Salt  6’a  1934  .  100  00  i ' 

t  an.  Salt  T'a  1941 .  .  102  50  .1 

Can.  Steamship  7>  1942  .  98  7.3  !I9  .30  Baldwin  I V. 

Can.  Sleamthip  5’s  1943  .  78  50  79  .Vi  " 

Can.  Tungsten  "'a .  98.30  101  00  Bethlehem  ' 

liaxies  6>  1942  .  88  00  90  00  b"';;';™. 

Horn.  Iron  &  Steel  5's  1939  .  .  .39  00  60  .30  JlCJ'-.-'r 

Dom.  Mfg.  6>  1038  .  87  00  .  /, 

J)om.  Power  A*  Tranp.  op  1932  98  (K)  97. 7. »  Ontral  1  or 

Drummond  Investment  6S’s  ,  Cn-m  .lo  i*. 

1938  .  .  9.3  00  98  .30  .  ® 

Duke  Price  G's  1949  .  99  50  100  ,30  ,  Lu, 

Dunlop  Tire  6  s  1927 .  99.30  I  Ch  cae"  Roi 

K«tern  Car  6'.  1952  .  82  00  86  00 

Hat  Spinners  7  s.  . . .  86  25  . Chino  Conn 

G.T.P.  4  s  1955  .  76  75  ,  •  •  ' 

G.T.P.  3-.  1962  .  69  50  71  ,00  , 

Greater  Wpg.  Water  Diatriet  Coniinentel 

6  ,  19.31  .  108  00  112  oo!;'.™^7,;X 

Karris  Abattoir  6’s  1928  .  .  99  .30  Crneihle  Ste 

Howard  .Smith  6  s  19-34  .  94  50  »«  75  ■  J;.,, 

Howard  Smith  "  s  1941..  .  9.1  73  95  00 

International  Milling  6's  19.30  99  50  Prle  Hail  na 

K.  &  S.  Tire  1937  .  80  .30  83  50  i  7,’ 

King  Edward  Hotel  7's  1944  .  91  (K>  94  50  .  ,  " 

l.ake  Superior  6's  1941  .  105,30  '  Denera  Kle, 

Uureniide  Power  5's  1946  .  ,  98  25  09  00  ,  w'  , 

Loew's  Toronto  .s-r  Notes  .  9.3  30  *8  -30  f 'j, 

l,oew's  Toronto  6'8  Senal  .  9.3  00  98  oO  /  '  , 

Manitoba  Power  7'8  1941  ..  101  75  102  'v  ^rth 

Maple  I-eaf  Milling  6'5  1943.  103,30 

.Mattagami  Pulp  Deb  ;10  OO  .32  00  in.niraiion  ( 

•Mattagami  Pulp  6'5  1937  71  .30  Inlernat  Ha 

Montreal  I,.  H.  *  P.  .3's  19.33  99  00  IW  00  jn,"n^ 

■Montreal  Tram.  *  Power  6  s  I  Mo-',,  x 

1929  100  7.3  101  50 

Nor.  Can.  Powe-  6'i  19,38  100  00  HU  50  '  ,n,o.na’,.  p. 

Northern  .Mexican  Power  *  i  \4„iT.i  (  «iin 

Dev.  7  e  1933  98.00  100  00  ,  V 

Nor.  Ont.  L.  *  P.  e'a  1931  98  23  99  50  j/ational  he. 

Nova  Scotia  Steel  6"  Deb.  63  00  '  Nex  ada  Con 

Ont.  Pulp  6b  1931  ...  106  00  109  00  a-pa-  Haven 

Porto  Ilico  Rj'.  6's  1962  71  00  78  00  v,v^v,Vrn  Pa 

Priee  Bros.  6  s  1943  . .  99  2.3  100  2,3  j.-n  .  ^^er  I 

Prox-ince  of  Ont.  5's  1948  .  101  00  101  75  ppnnsx ivaiiis 

Provincial  Paper  6’s  1940  .  99  .30  .  '  n.-re  Ma  “o  ‘ 

Simpson  Robt.  5'a  1952  90  00  i'unta  Suear 

Southern  Can.  Power  6'8  1948.  102  tIO  10.3  50  pip-n..  \rr,,xt' 

Spanish  River  8  s  IB4I  107  00  109  00  jx-paacd  Str-'l 

Standard  Clay  Products  6's  Hav  Con  f  'n 

1942  84  00  90  00  ,  Krid  na 

Stetson  Cutler  7 'a  76  00  '  Hepublie  Iro, 

St.  LawTence  Sugar  6  s  1932.  92  00  Roval  Dutch 

Toronto  Power  4  *  J  1941.  92  25  94  00  .  y,  Louis*  F 

Toronto  Suburban  4'5  .  72  Oo  73  00  sinr'ai'  Cons 

Wtatern  Can.  Flour  6  a  1928  101  00  !  s'heffieU 

Waatam  Power  7’i  1926  99  00  SouthWn  Par 

Southern  Rai 

tVhslen  Pulp*  Paper  b  a  4.>  00  nO  00  iv,  p-pf 

XVhalen  Pulp  &•.  Paper  Deb.  ..  U  00  14  00  Stromhrre  C, 

Winnipeg  Electric  5's  19,3.3.  92  23  94  00  ,  siudeOakC 


NEW  YORK  STOCKS. 

(Furoiatied  l»j  Shf’Rrfon-IlAtmnlll  A  Co.) 


J03  .SO 

:i0  ')()  o2  (M) 
7 1 

0!>  00  IfK)  00 


Ask. 

100  L’o 

,  \m.  Ag'!.  (  hfnii^'ak. 
00  IM)  ‘  Sugar 

OQ  IIV  ,  Am  Hosh  MagivtD 

■  A  m.  <  'an 
lOf  GO  '  ^ 

ilii.  iio 

fQ  rwi  !  Lommotlvr 
2-  I  Am.  .Smelting 
100  O'l  Foundrifv* 

oo  “ii  Supnr 

•-  Am.  Tel.*  Tel., 

,  Am.  Woolen  . 
.‘Xoaeonda  (  opper. 
Atfhi«on 

(lu  'n  AtllinHr  <t  W.  1. 
i*  Baldwin  l.oro  .  . 

oil  nf»  Bethlehem  Steel.  . 

9  Hrooklyn  M.  T.  . 

’  Calirornia  Petrol .  .  . 

•  „  Canadian  Pacific 

•  ‘  ‘  (’rntral  LoRther  .  . 
oo  CA  i  Cerro  de  Pasco  .... 

1AA  -A  Chandler  Motors 
>'•"  I  Chicago  .M.  *-  St.  P. 
86  tin  ft^ck  la.  . 

86  on  ciiiip  Coppp-  (  _ 

. {  Chino  (  oppf-  , 

'-1  AC  CoJorzdo  Fuel . 

'  ^  ^  I  ( .onsolidated  (ias 

lie  rui  '  Coniinentel  (  an. 

”2  no  ■  Pr,„|uela  .  . 

„„  Crucible  .Steel 

'  Cuba  Cane  Sugar  . 

Columbia  Gas  ... 

...  .  Krie  Kail’oad 

:  h.mou,  Plaverx  , 

84  oO  .  r.pneral  Asphalt  ,  . 
no  on  '  General  Kiertrie  .. 

CO  -o  General  Motors 

,;!!>  -n  Nortnorn  pfd 

ID*.  »»D  Norths  rn  Ore. 

or,  jy,  Gulf  StatOP  . 

Inspirafirm  Copper. 
\o(\  on  Harv.  N..r. 

I  Internal.  Virkri  . 
a  A*  Int.  Merc.  Murine 


B.4XKS 

Com  merer . 

■MoTilreal  . 

Nova  Scotia  . 

Iloyal  . 

*Ex.  Dividend. 


Montreal  Unlisted  Market 

Furnl.shed  by  Balfour,  White  &  Co. 

Bid.  \ak. 

.Mbertu  Pacific  (irain  7*^.  prof.  1DI  ID.S 

Do.,  (‘ommon  I'lO 

.\ng!in  Norcross  <»() 

(»n)fl  -12 

HeUJiiiK  ( ‘ortieplli  7',  ref  R'* 

I>n..  t'ornmon  iJ 

P.f’g'i  r'a.nndi’ n  Paper  pref 
,  I  )f*..  r  'ommDn  KO’^'s 

!  Hrandram  ILtidet'von  7'"^  prof.  R.'*^ 

l)A..;p,  ('(»mniDn  25)  32 

Mrifi^dh  American  Oil  Cn.  l.,id  40*  »  41 

(  anadian  Car  A,-  F«)!indr.v  No’es  IDO 
( '<»' iks'v  illf*  Shnlo  Pnek.  pref.  61 

f'Drimon  10  i2\j 

Canadian  V.  r-etinnhoiijjp  R' ;  Com¬ 
mon  ,  14.% 

(‘Dek.^hufl  PI-IW  7*';  .  pref  2D  32 

Ijom.  P'lwcr  ^  I'rans.  7'  r  pref  D7  DO 

1  )•  .  <'Dmmon  .  oJl  3% 

Dunlop  Tire  7' ,  P’*'*!..  . .  70*2 

Dr>den  Paper  J 


196'2 

197 

196  ly 

196'.,  , 

ITS 

247  ’., 

248 

247 

24k-''; 

250 

230 

266 

266 

266 

266 

200 

'24.S 

235'., 

235  '  , 

235  ‘  . 

-235'  , 

2:ts 

2 1  !l 

News  of  the  Week  '  I  I  B  9  III  B  a'  I  {  ^fliri>ndurk 

Relating  to  -  -  ~  Ilf  IJ  J\  1  1  J.  JD  )J  iVA'Dii 

li.  A.Tob 

_ .  .  f 'ont.  nil 

<  ‘uba  ,  . 

Soiilli<*rii  Caiiadn  Cower  Coiaitaiiy,  I  of  interest  cliiirge.s  iiiuoiiiitins  <o  jl'",-”*  ' 
l.imifoil.  —  Gross  earnings  for  tlie  <7ii.!i!i8  left  a  balance  of  for  rturani''’* 

month  of  .l.miiary,  l!i2r>,  amounted  to  '  i fserves.  rclireinenis,  .'111(1  dividends.  '  Ford  of  Can 


SECURITIES 


Abitibi 

Asbestos,  itref 
,  Bell  Telcpnone 
■  Brazil 

(^an.  ('ar,  pref 
;  ('Rnada  Cement 
!  Do.,  prvf 
< ”an.  ( 'finverlers 
Can.  ('otions 
Do  .  pief 
,  < \(i .K. .  pr('f 
I  1  Par  valut* 

’  C.P.K. 

,  I  )om.  lindKo 
I  >oni.  (Das'* 

Do.,  pref 
Dom.  TrMile 
I  Do.,  pref 
Howard  Smith,  pref 
i  Indu.'Htrial  Alcohol 
I  Kaministitiniu  INiwtir. 
L.  of  1  he  \\  **oeIq 
Dt»..  pr«  f 
1  l.auren(ido. 

'■  Mackay 
Montreal  CoMons 
'  Do.,  pref 
,  .M.I,  M.  ^  V 
I  Moni .  Tram 
1  Nal.  Brpuerie.*^ 
i  ( Par  vatiio  $2.'v 
'  ( Infario  Slfs'l 
'  Ottawa  Power 
I  Penmans .  . 

Do.,  prof 

j  Quebec  PowiT,  pr*'f 
I  Shawinigati 
1  Sbrr. -Williams 
Do.,  pref 

•  So.  ('an.  I'o\A ..  prof 
;  Spanish  Uiver 
'  Do,,  pref 
j  of  ( 'anada 
^  Do.,  pref 
'  St .  Lawrence  Flour 
I  Si .  Maurirn  Paper 
!  Tucketts  Tobacco 
Do.,  pref 

I  Twin  City 
W  ai)as8o 

;  Winn.  Klee.,  pref 


New  York  Curb  Piici'S, 

kurnished  by  Jenk.s,  (Jwynne  &  C<). 

Bid. 


Dominion  Financial  Corporation 

I.IWITFU. 

IMVIIMIMI  NOTirr  >(».  10. 

NOTICE  is  hereby  given  that  the 
Hoard  of  nirPctor.s  of  this  eonipany 
hit  VO  declared  a  dividend  of  for 
I  the  (iiiarler  ending  Jamiary  .ll.st. 

lliJa.  ptivable  March  Lst.  1!)25. 

I  C.  .MORRISON. 

Treastiror. 

Monlreal.  January  31s1.  1!)2.9. 

limnFMl  MU’ICF. 

Hamilton  United  Theatres 

i.iMiTi:i> 

Operat  ill'-, 

(  I’atil.iucs  iind  Capitol  Tbiiiin  ••  l 
Haul  i  lion. 


3  ','s  Nolicc  is  bei'cby  gixen  lliai  a  luti- 
,'i  ''j7  (lend  of  on  the  I’rcreronci' 

!'•  83  Shares  of  the  Coiiip;iny.  Iia.s  been  de- 
6  IS  <'Iare{|  payable  on  Ibe  Jlsl  d:iy  of 
1  .llj  Maicb.  HlJ.f.  lo  ^  ba I'cliolders  of  rec- 

.3  98  III,,  jsib  dav  of  |■cbl'llary. 

"  12  I  ... 


Ilx  Older. 
N.  I. 


NATII.Wl-'ON. 
.Maiiiigiii'i  Hii'acioi. 


The  Sherwin-Williams  Company 
;;  i  of  Canada,  Limited 

J'l*  ^  .N'olici'  i.s  liereliy  given  Ibal  the 
8  III  I.iglileeiitb  qiliirlerly  dividend  of  one 
-•|“(i'nd  oiic-hiiir  1)01'  cent,  being 

7  la'^and  one-liair  per  cenl.  (I',2''7l.  being 
5  93  annum,  for  iitiailer  ending  February 
li  06|  ^’^th.  Il'J.a.un  Ibe  Common  Slock  of  the 
(!  67  !  < 'onipany,  l.as  been  declin  ed,  pityable 
'  23.  I,,  siiareboldors  of  reetii'd  Ibe  fif¬ 
teenth  d;iy  of  .March.  HlL’.-i.  and  Ibai 
<  bei|Ues  will  be  nniiled  on  Hie  :;i:1  of 
Miireb,  I'lJfk 

Hooks  not  elosei’. 

Hy  ordei  of  the  Hoard 
.i';*;  It  A.  wiiiTi'AK;: 

I!)  ■  Sot'rctitt y-’I  rc;’  11 

•*K  -MonlrcDl.  I't'hriiiii  y  2DIi.  D'-’r* 


S.D.  Ind 
Do.,  Kv 
Do..  N.Y 


CharK^’  1  K>ist»*rn  Engineering  . .  ) 

_  J  ■  English  Klff'iric  Pref  .  -I' 

1  )o. .  ( 'ffrnmf*r  ( 

■j  p  '  Ksmous  Players  Pr^f .  7.' 

I )o..  <  ommou  1' 

Gunns  latd  7',  Pref.  .‘D 

i  '  Holling' r  C(»nso!idaled  Gold 
’  ^  Mine.-  IH'r  .k*  17 

t-lO-i  I  Intern.'itionai  .Milling  7',  Prof.  . 

Imperial  Dll  (New  Stork i  .  .  .  '12 

_  Imperial  Tobacco  f 'anada  f/p 

Common  ^ 

Illinois  I Wor  Pref.  7' c  .  f)? 

3*“  IntcrpTVivineial  f’lay  Products 
'  Ltd.  Pref. 

Kreley  Silver  Mines  .  2  2 

*  Laurentide  !*ower  R'T  .  • 

'  f  ,  Loew«  Theatres  Montreal  T"v 

P-pf  24 

ji*  Loews  Theatres  Toronto  7'‘g  Pref.  71 

Do..  Common  28 

_  1^  I/Oews  Theatres  Ottawa  7*yr  Pref.  18 

I  IvOews  Theatres  London  Pref.  6 

_  Manitoba  fv»wer  <  om.  2D 

_  A*  ,  Marconi  of  Canada  1  0 

^  la’’  Mtl.  (  ity  A*  I.»istrirt  Bank  ID' c  177 

_  *  J  Mount  Roj  a!  Pref  .  1^1 

_  7^  D»'..  Common  .  3 

^  1  V  Mutual  Dll  18 

^  National  Brick  Pref  . 

Do..  <  'omm'))!  If* 

^  *  National  Steel  Car  .13 

s/  Paton  Manufacturing  Co.  Pref 
lA*  D'k.  Common  48 

.—  11^  Rtibt  Simpaon  6'^  Pref,  86 

*A*  Southern  Canada  Power  6''7‘  Pref.  D.o 

)*  St,  LawTenee  Paper  Mills  Ltd  fl4 

^  7*  St.  Maurice  Power  Co.  Ltd  . 

(ji”  'J'ram.  Power  B* 

_ 1  ^  United  Securiliej*  Ltd.  Pref  102 

_  oi*  Do..  Common  ....  16 

.  ‘'it  Wesjtern  Grocers  7%  Pref  ...  38 


$i0(),2r>b.  iiii  incrcHSP  over  Ibe  sitiiie  (illicit.. 

o2  A  I  I  ^  (ioo<J\-pHr 

41  month  of  ni2I  of  $<.5bb.  .Aftur  opor- ^  Miimhiiih  INtnor  lDm|Hin>:  (iross  Hniiy 

j.|  tiling  expenses  of  net  'w tis  '  ctu  nings  of  the  coiiiiiiiny  foi'  ibe 

12!;,  $.5'1.1 1 1.  II  decretisp  of  S.IK!  from  Jiinii-  ,  nionlli  of  .Itiniiai y,  ttiiioiinled  to  . 

ary.  |(t24.  For  the  4  months  end- i  SR'IJ.filS.  an  increase  of  SSfi.llu  over  !  I’raiiip  I’iii.. 
Ing  .laniiary  JI.  gross  earnings  ag-  ■lannarv,  1fi24  After  ojier.iilng  <“3- 
99  'gi'Pgafed  jnSL-AfiT.  an  .increase  of  iien.ses  of  IHl’I.fiSb.  net  for  Ibe  inonlli  '  Iio'In'y 

$.'H .'18'1  over  the  corresponding  period  "as  .<12<i.HiiS.  a  gain  of  -likli.tHbi.  For  Su|,..iiiiiii< r 

j  of  the  previous  year,  while  net,  at  the  li’  nionilis  ending  .liinniir.v  JI.  “""o" 

3!!  UjOJ.Ifi.l  showed  an  inrrea.se  of  JT.-rKf'tss  anionnted  to  tin  in- 

II2J.  ert'ase  over  the  corresiionding  period  p, 

7.5  j  '  I  l.'ist  year  of  Si:i!H.2.vl,  while  net  for 

*5*4;  Uiiinipeg  Elerlric  roiniiiiny.  Llni-|ihc  U  montlis,  at  Sl.Hl.siK.  showed  1 

j(l4‘(l: — Tv5-o  Ihoiisand  sliares  of  Ibeja  gain  of  $7J7.7,5.’i.  sterling"' 

195  !  company's  7  per  rent  acctiniijlallve  I  itai.v 

i{2,  I  preferred  stoeks  will  be  offered  to  i  <  (•nsnlidated  Milling  iiiiil  SiiicKiiig 
“  ■*  ,  cnstoniers  of  the  iraciion  company,  j  1  "mpniij  of  CniiiHlii,  l.imiled;  Ore  re-  |v,y,'n"r'g 

I  according  to  an  announcement  from  j  <'*’in*'3  at  the  comptiny's  Trail  .Smell-  Urnxii 

I  Winnipeg  made  by  A.  W.  .McLlnionl.  I  *'''  fw  Ibe  week  ending  February  1 1  I  iBXn.i 


Forei)?n  ExchcnRC. 

I  nion  Brink  (piotat 
I  Nrw>ArK 


!  vice-president.  |  anioiinled  Ui  11,5117  ions  from  IIk?  sxM.d..|i' 

The  sales  eanipaign  will  be  inaii- 1 'h'ih's  "f  Ibe  coniiiiin.y  iind  libi’  Ions  Swii'/.i.rian.i 
giiraled  on  Fell.  2S.  and  will  conllniie  I  from  otbei  mines.  From  .laniiary  I 
for  fen  days.  "Tlipse  seciii'ities  arej^ri  I  ebrnai'.v  11  ore  I'eeeipts  biivc  to- '  New  Y..rk 
not  being  sold  for  the  itiirpose  oflGilled  CJ.till  tons  troiii  Hie  eoinpiin.v  s 
securing  new  capitiil.'  Mr.  Mcl.lmonl  j n'l'i  -TJ!  I  from  oilier  mines, 
declared,  "biif  rather  lo  secure  an  1  bfi.S.IS  Ions  in  all. 

Increasing  measure  of  ciislomerl  -  -  - 

ownership."  OAi  OADv  nnuirn 


'  IlnllMUd 
IhU  Swf>di'ii 


icrmany  2: 

view  York  funds  in  M«»ntr«':il 
;l-:{2  of  r  ,  pi«.Tni:in 


CALGARY  POWER 

Mutual  (ill  ...........  i.3"I  14  liiternafional  Ihiper  ( (tni|uiii>  :  Tin*  I 

^T)Y"rnmmo.r''  .  19'i,  company  has  resumed  operations  at  U/AITQ  firPICIflKI 

National  St  wi  Car  13  it.''  Wilder,  Vt..  new  sprini  mill,  wbieli  )  fffflllO  ULUIOIUIi 

Paton  Manufacturing  c.,.  Prpf  9.3  n-gs  closed  last  July.  .'\!1  mills  are! 

Roilt’ simniiim"6' ,  Pref,  96U  'i8  operating  now.  except  Glen  l''alls  and  ~  . 

.Soul horn  <  anada  Power  6'7  Praf.  9.3  96  Wood  Falls.  The  latter  Is  expected  '  '•  Ifeiinile  HcieldpiiKMils  I  el,  Siij 

S' lo  remain  closed  indefinitely.  At  the  Lngiiieer,  aiidf  <im|iaM>  Ik'inains 
Tram.  Po«pr '  Pi  ’  lime  operations  were  suspended  at  *"  I  "Si(i"ii  '•>  I  neerlHlnf.v. 

I'niiPd  Spruritips  Ltd  Prpf  io2ii,  Wilder.  sIx  Other  mills  were  closed  U  roiii  file  (  algary  Kiireaii  of  III 

\v's7p'-n 'f’.Wr"«  7%  Prpf  .:.  38  Newsprint  business  of  International  Fiiianelul  Times.) 

_ ! _ _  Paper  is  reporled  to  be  showing]  t'algaiy.  Alberta.  <  oiiflicHng  n 

Yields  on  Stocks  £tnd  niarked  iniprovement.  .laniiary  biisi-  j  pt.ris  w  hich  wei’c  iii  circiiltitioii  I't 

p  i  ness,  while  running  below  January,  garding  Hit'  devebipinenl  of  Hie  $1 

OOnCiS*  i.peao  .cs-s«e</lA**nKU'  ♦Bort  alSlAAAU  Ovs...,!-  I  ..I-,... 


Toronto  Storkr 


HLunni  runen  "i;";.:., 

WAITS  DECISION  HH: 

Brazflian 

^  . .  -  -  Iv'i!  T.*Ir 

>  llei'iiiite  lleieliipiiieiils  Vel,  Savs  Bird,  i.r.-f 
Liigiaeer,  and  Fomiiany  Ik'inains' 

ill  riisilioii  01  I  iieertaint.v.  n c  Pi«h 


(I'roiii  fiii>  (  algary  Kiireaii  of  'I'lie 
Fiiianelul  limes.) 

f'algaiy.  Alberta.  <'(mfli('Hng  re- 


98,  co  190  00 
98  2-3  99  50 


Standard  Oil  Stocks. 


1 —  Anclu-pAraenctn  Oil  .  .  ,  . 

2 —  Atlantic  Rfg.  Com 

5 —  Do.,  pref 

4 — Buck  Eye  Pipe  Line  .  .  . 

6—  Eureka  Pipe  Line  .... 

(>— III.  Pipe  IJne  .  .... 

7 —  Imperial  Oil  .  ... 

8 —  Indiana  Pipe  Line 

9—  International  Pete.  Com. 

10 —  National  Transit.  . 

11—  N.V.  Transit 

12—  Northern  Pipe  Line  .... 

lA— f»hioOil  -  .... 

14 — Prairie  Oil  &  (jas  ..... 

1 6— Prairie  Pipe  Lin<*  .... 

16—  Southern  Pipe  Line  .... 

17 —  ^ulh  Penna  Oil  . 

18 —  Stand,  f  hi  of  Calif  .... 

19*—  Do.,  Ind . 

20—  Do.,  N.J.  C'om  . 

21  ‘  Do.,  N.J.  Pref. 

1—  Do..  N  Y.. 

$ — Union  Tank  Car  Com 


j  Do.,  prpf  .  .  , 

47G 

IT-'"* 

Int^rnaf.  Pfip^r. 

.•)? 

•>•')  '  H 

1  Miami  (.ojipor  .  , 

21 '4 

Ml«»oiiri  K  and  T.  , 

•Iiii 

37  S 

,  National  Lf»ud 

Nevada  ('on«ii>l  (.'oj*.. 

J.7‘4 

U'  . 

New  Haven 

Norihrrn  Pacific. 

70\ 

fiS'A 

iVn.  Amer.  Petrol 

Tfi’a 

Pennsylvania  R.  K,  . 

47 

17 

Pvre  iMarqueitv  . 

71*4 

Puma  Sugar  .  . 

■i.'i'.) 

lit 

Piere-  .\rrov,'. 

I'D  1 

12 

Preivted  Str.e|  (  nr 

Hay  Con.  ('opper 

:>«  ■  J 

\y. 

15'., 

[  Rcad’.ng 

77‘^ 

77  * 

'  Republic  Iron  <5-  S 

.'/2 '  • 

.51 'fc 

Royal  Dutch 

Do 

St.  LouiiK  4:  S.  !• . 

TIN 

Sinclair  ('onsoiidated. 

22 

21;t* 

Sloss  Sheffield 

9\ 

00 

Southern  Pacific 

10.*) 

10.')'  i 

S<»ulhern  Railway 

Of)'  . 

00', 

Do.,  pref 

80 '  .X 

01% 

Strorr-br-rg  (  r  . 

70', 

Siud9i>ak« 

4.3  3 

•14 ' 2 

Tennea8(»e  C’opfX'- 
Te.xas  Oil 

i7\ 

47 

Texa.«  Pacific 

,‘)7  ^  ;  * 

.'i."»  >  J 

Tohaeco  Prod.  C  (» 
I’nion  Pacific 
U.  S.  Indust.  .Alcohol. 
C.  S.  Rubber  . 

r.S.  Stte! . 

Do.,  pref  . 

•  irtah  t'opper  . 

'  Vanadium  . 

Westinghoasu  . 

White  .\?(>tor 
Willys-Overland 
Wilson  PaukiuK  <" 
\\'ort4jj^glon  P'ii.jp  . 


N.  Y.  Cotton  Exchange  Prices 

Furnished  by  Gwynn#*  &. 

Djxn.  High  Ia»v’  CfO^in}? 
'anuarv  2-3b(>  2«>27  2  2^27  fdg. 

vtar<-h  ....  2512  24G.'»  2.'09  12 

2495  Lb’iJ.V  40 


.Tanuarv 
.  Mar<-h 

■  Mav  _ 

July 

()rlt»bef 

•  DtcrmkK'* 

I  aSfvot  Cotton. 


;'4  b  urni<h**d  hy  Watt  &  Wall.  Toronff 

Name  Div.  Rate  Priru 

)*  <^'an.  H«nk  f'f  Commorc".  12  I*  197 
,  Dominbit)  Bank  12  1*  196 

1 J ,  Imperial  Bank  ,  !2  t*  IKD 

»„  '  Bank  rd  Monu-ea!  12  2*  247’ 2 

Bank  of  Nova  Srotia  J6  266 

'  j  Royal  Bank  of  Canada  12  2*  2.‘i4  ’  •> 

Standard  Hank  of  Canadal2  172 '*2 
I  I J  Rank  of  Toronto  12  19M 

|«,j  1  I'nion  Bank  of  Canada  8  107’ 2 

i  '  Ixian  A  Trimt  Companies. 

Canada  T.anded  10  86 

Canada  Pf^rmanent  12  197 

■<4  Huron  &  K»‘»e  7  125  i 

1 '4  National  'Pruist  12  222 

Toronto  General  Trust  12  212 

, ■  Pref  erred. 

Canada  Bread  7  IDl 

*1^  Canada  Cement  7  110 

Can.  General  Kleeiric 
1  i,  :  iN'e’Jt'i  7  61 

,  City  Da:-;.  7  1)0 

I4  Macka;.-  Comanies  .  1  68*4 

(.  Maple  laeaf  .Milling  ...  7  100 

1^  .North  Star  7  4  2.'i 

StW'l  of  Canada  .  7  III 

f  ommon. 

Bell  Telephone  .  H  1,94 

'  Hraxilian  .  4  .54 

'  ^  K.  N.  Hurt  .  10  1.S6 

1.  O.nada  Cemem  .  6  10.3 

C.P.R.  . 1()  l.',0 

City  I)airy  3  83 

•  ;  ('onsumers  Ga^  10  164  FaX.-R. 

1.,  '  Maokay  7  117 

I  Britifth  American  Di!  8  2*  40 

1..  •  TiMii  Cii>  4  66 

r.  I  ILtnds: 

’  P.f'!l  Telephone  (1025  100 '2 

I  ,  Canada  fi.’-cad  G  941  G  103 

(?  j  Canada  ( ^-ment  1929'.  6  I02*j 

;*  I  Can.  Steamship  IJnes 

1943  5  74 

I  Can.  D)coinotive  1951  6  99 

I  Rio  de  Janeiro  19.35'  5  86 

Sao  Paulo  Tram.  (1929  .5  91  ‘3 

\  I  Snanish  River  Kx-'ralon« 

'  (1931 '  .  6  96 

*'Bpnus. 


UPSS,  while  running  below  .January,  garding  Hit'  develf>|inienl  of  Hie  $1,- 
1921.  was  ronsiderably  better  than  miO.noil  .Sprak  Lakes  power  .scheme 


B. I,.  A  f 
Brompton 

B.  (  .  I'mh 
Br.  I’,mp.  S 

I  >o,,  I  pr.'f 
Do  .  2  pi  ef 
Burt  k  .  N 
I  >'•  .  pref 

C.  Br(*ad 
D')..  pref 


in  jiny  of  t)ip  six  or  s^von  I  \\f»ro  sri  at  r^^st  by  (L  A.  (ialicrly.of  * 


(i  60  nionfhs.  .Montreal,  gonfiral  niaiiafter  of  the  j 

6  6.3  ,  (  algary  Rower  f'ompany,  on  his  ;ii'-  r  i,„i  \i 

5  66  runadian  Codons  I, imited:  Slower  '"''‘f'  H  '•«'!  rumored  j '  ■'j;  i 

•'  than  some  to  feel  the  effects  of  ini-  '"'7*  Allierta  (fovernnicni  was,,  i.’ 

7  proving  busine.ss,  the  company  has  going  to  lake  over  the  jiroject ;  that  |  Dd  .  pref 

6 '32  started  to  participate  In  the  better-  **  boI  going  to  take  over  the  "'in  i"r<'f 


*  'an.  (  rrn 
Do..  pr(f 
<  .  I  A  K 
C.  Ind,  Al 
C.  Si.  Lin.s 
Do.,  pref 


nient  which  has  kept  Dominion  Tex- I  •  that  if  had  reached  an^(  p|. 


.3  81  tile  working  pretty  well  up  to  co- 
1^  pacity  for  some  time.  This  is  evi- 
5  :,’'i  I  denc^  In  reports  from  St.  .John, 
.3  66  I  lo  the  effect  that,  after  work- 


greemenf  with  the  ('algary  Power  '  <;an.  sr|< 


Coinjiany  and  so  on  j' 

.Mr.  Giiherly  stated  positively  Hial  ]  ('..n  ’srlir  ' 
no  such  agreement  had  been  rcacbed  un.i.aH 


ing  on  a  four-day  week  basis  for  ^  sfxttleiiient,  had  still  lo  he  |  ^ 

t;  rt'i  ,  eighteen  months,  the  Cornwall  and  |  1  he  liresenl  posi- , /j.ir.ut  i, 

ivork  mills  have  been  placed  on  full  "'««  J'>st  this:  fhe  company  Is  an 

I  j  time  operation.  •  I  ,  i>.  rj.  ,„n 

®  •’’^1  f  I  thp  iirnvinrp  ripidnos  to  sfpn  rsu  p  D.  Iron,  nnai 


«  j  time  operation.  •  I  ,  i>.  <  iuH 

®  ^2  I  jirovince  deddos  to  step  asule  j  D.  imn.  pr(*f 

7  00  ..  .  1  i  ..  J  .  ..  ,  and  if  the  Federal  Government  w  ill  ;  [J  iGiri  .  pref 

«  ,4  Oniarlo  S(eol  ITodiicts  (  ompaiij. ,  altcrna-  :  "7-/' 

6  .30  Mmitedj  According  to  information  |  province  wishes  to  take  ^  I'om,  tV 

.3  90  from  Gananoque,  the  plants  of  the  i  companv 

7  ,34  company  are  now  operating  t(j  capa-  ^  valua- ' '  Ti„  pr'-f 

6  45  city  on  advance  orders  for  spring  de-  '  F"'''!  Mu 

6  wl^iFery.  far  ahead  of  the  correspond-  oaherlv  said  that  if  the  Pr.i- ,  lir/.;;*;,,'?'' 

3  70  I  ing  period  of  one  year  ago.  Orders  Government  reached  a  deci- !  Im  Ml'/ nr.- 


D,  RiuJ..  prof 
J).  StoroH,  <• 
Do.,  prof 
Dom.  Tolo 


Fasi  Th  o 
Do.,  prof 
Ford  M(). 
Goorjv(‘ar.  prof 
Ilhnoi8,  prof 


i(^i4^Kx.-R.  *1®  I  from  automobile  manufacturers  are 
"  to  6  2.3 :  exceptionally  good  and  very  active 

66  6  25  ,  demand  is  reported  for  axles.  The 


Sion  by  .March  1,  the  company  could  < ■  ' 

do  some  development  this  year  hut  a  ;  l.  „f  ', 
later  decision  would  make  any  con-  i.aur..ni 


4  30'®^®'^®^  business  of  the  company  ]  ^ijderable  work  this  vear  almost  im- ,  , 

.3  70  also  well  in  advance  of  last  year.  ,  „ossihle.  '  .Miptf^uaf 

54x3  Til  U«-n  nil  ttfNorckt  hor*  t  ho  firHt  <t)if)rior<  ...ivx  i.-.* _  _ a« _ r»_  _ # 


5  ,  Taken  all  together,  the  first  (luarler  i  n  would  take  two  or  three  Do  .  pri-r 

7.62'  ff'*'  yeap  is  turning  out  in  a  most  |  vears  to  complete  Hie  undertaking,'’  I 

6  15  encouragiiig  manner  and  the  com- j  ^^(,1  ..,„n  got  away  to  al.Mo,./rhV 

IJ  ^  paiiy  is  looking  forward  to  an  excel- I,  j-tart  we  could  deliver  Spray  L  D".  I'rH 

,  lent  volume  of  business  for  the  year,  ;  i  j.!,.  nower  in  (  alaarv  bv  .November.  I  , 


241‘5  ‘J54<i  2495  2,33.3  10 

2."j27  2.370  2.322  2.363  70 

2508  2545  2.301  25i"  1.3 


D(^  ,  pref 
Pac.  Burt 
Do.,  pnT 
Pi'nmanH  r 
Pt.  I^.  S..  c 
Do.,  pref 


Spanish  River  Kx -'falonw  t  lent  voluHie  Of  ijusiness  Tor  me  year,  power  in  t  algary  bv  November,  m‘„ 

Il9:il'  6  96  6  65'  i  H..XO  u  1«).,  pri-l 

irii,,v„c  '  -  Mb28.  •  Pi'nmanH  r 

_ _ _  1  I'araaica  I'lihllc  Service  (  oiiipaii.v,  Mr.  Gahertv  added  that  if  the  pre.s-  S  - '■ 

;  l.(d.:  Gross  earnings  for  the  year  Rche„,e  worked  out.  it  was  pro-  p,  RicoT 
Ilie  Fill  a  II  (■!.■<.  I  limes  reaches  a  j  ended  December  31.  iri24.  amounted  |,„hie  that  power  would  be  disfrihiit-  bo,  p'rpf 

class  oi  people  who  are  interested  to  $57fl.056  and  net  earnings,  after  outside  of  Falgarv  and  even  so 

and  able  lo  hu.T_ investnent  seouri- ■  operating  expenses  and  taxes  of  tar  awav  as  Edmonton,  20tt  miles  to  1  rio 

ties.  $392,401,  were  $186,651.  Deduction  the  north.  Rogere . 


The  Sherwin-Williams  Company 
of  Canada,  Limited 

.NoHci'  is  lii'ieli.v  gi'.eii  Hiiil  Ibe 
Filly  I'lltb  (lUiii'Ierly  dividend  ol  oiU' 
.'111(1  Ibree  (|Uiirter.s  iiei'ctMil.  (1'!*';). 
being  ill  Hie  rate  (d  seven  per  cenl 
iT'i  1  pel' iinniiin  loi  Hie  tpiaiter  end - 
ing  Febrii.'iiy  L’KHi.  Il'J.'),  on  Hie  I’i'e 
I'eri'i  (1  Slock  ol  Hie  i  dmiiaiiy.  I, its 
been  dtcbil't  (I.  pn.Villile  lo  Sbareliold 
el'ii  of  rei'oiil  Ibe  ririeenlli  diiy  of 
Miii'i'b.  I''2>.  ninl  IhnI  clietilies  will 
be  in.'iileil  on  Hie  .'list  of  .Mni'cli.  FU'i 

Hook.s  nol  closed. 

H\  oiilfr  of  Hie  Hoai'd. 

I).  A.  U  I  IIII  .\KI';i:, 
Seci'ctiir.v-Trea.siii  cr 
Mold  I'e.'il,  Fi  bniiii  y  2IHi.  F'l’.J. 


Mexico  Tramways 
Company 

(.FM.RVI  ( ONSIH.ID  \  I  I  II  l  ll.'Ni 
JHHt  II.  Vi.i;  .VI-)  I  \l{  (.01, l> 

HOMIS. 

Mil  M  F  I.S  HFRFHY  (H\ UN  Hi;d 
on  nnd  iittei  Jrnl  Mii;'cli.  I''2''i. 
t'oupon  .Nd.  21.  (I.'ded  lst  Si'iitenibei', 
IIHX,  (letncbed  ri'(nn  Ibe  n bov e  Honds, 
will  be  p.'iid  id  Hie  li".nlv  id  Monl- 
K'iil.  Toi'olilo,  Monllt  ill  Ol'  l.opilon. 
I'.ilgliiml.  or  i('  Hie  iigeiii'.v  ol  Hie 
Hiilik  of  .Vltiill  l'<  1 1  .New  \oi'li.  .N.'i  , 
ill  Hie  lioldi  r's  option. 

D.'di  il  id  Toi'onlo  ibis  I'iHi  dii;.  of 
i '(diniii  r.v .  I''2.''i 

til  \irO  I  |{  \t|M  \ts  (  Otll’lM. 

If  II  HFI.’RV.  Si'creliir.v. 


171  S.  Ma^..  Iio’l  ■  ■ 

'  S.  VVlu.'ii 
I  1  Sd.  Ilf  • ' 
li',  Hu  pref 

Slur.  I  ual 

’r;';".,r,f 

SI  I  .  'I  win  <  n.x 
I  in  In...  |iri  f 

I.H',  I  "'  G.  l-'lr  , 

}  \\  ir»nip('«  L  . 

J  -J  I  I )(»-.  pref . 

26  Itank^: 

2.5  (  (iTnTni'.’‘c”  . 

I  )'»mini<»n  . 

IDO  Iniporial  . 

r»2  •Mi>nir('al  . 

•iO  I  N(iva  S<**(  . 

161  I  Rityal 
■hI'U  StaiuIaifJ 
I(ir<*»to 
1  mixn 

1 1  l.4>aii,  Iriisl,  Kir. 

B*  I  <  an.  [.and 

7  >  I  (  an.  p4'r 

•  (  cnt.  (art  . .  . 

97  <  (»1.  inv(*«t  .  . . 

Ham.  Pro 

Do..  20  pref  .  ...  . 
I  H.  and  J .. 

4  *4  !  Do.,  20  prrf  .  .  .  . 

18()  i  I,and  Bk . 

82  I  Nat.  Triw  . 

1  IC'-4  '  Dm.  I#oan  . 

69  ‘  i  Rt^al  Fatal**  .  .  . .  . 

9.5  ‘  Tor.  (L  Tr . 

100  '  Tor.  Mort  . 

24  !  Union  I  r  . 

6D  >  !  Bonds: 

.30  :  A.  c.  &  H.  B . 

69'  ’  RpH  Telo  . 

O'l  *  )  Rr4*ad  . 

104  * j  Dom.  (  an  . 

1 .50  ,  Dom.  'I ron  . 

tO)  I  .Mrx.  L.  P . 

P(’nman.“! . 

IO  I  P.  Rico  R  . . 

90  I  Pro.  of  D  ^  . 

26  I  Quf*.  L.  H . 

96  Rio  Jin  . 

Sao  Paulo  . 

62^1  I  St.  r.  of  (• . 


V 


( 


MOVEMENTS  OF  THE  WEEK. 

High  Lo«r 

1925  1925 

II  5.66  Feb.  13  110.08  Jan.  2 
106.45  Feb.  6  102.63  Jan.  2 

110.03  Feb.  12  10 1.80  Jan.  3 
153.61  Jan.  31  149.85  Jan.  16 
97.47  Feb.  16  96.35  Jan.  5 


Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


Week 

Feb.  4  Change 
115.45  +0.02 

106.33  +0.47 

109.23  -0.61 

152.35  +1.60 

97.46  +0.22 


Stocks 

30  Active .  . 
10  Prof.  .  . 

1 5  Comm.  . 
5  Utilities  . 
20  Ind.  Bonds 


Members  of  ttie  Montreal  Stock  Exchange 

130  St.  James  Street 


ONE  of  UiD  gratifying  features  of 
the  stock  market  at  the  present 
time  is  Jhr  amount  of  attention 
which  continues  to  be  demoted  to  is¬ 
sues  of  the  better  grade.  This  ar¬ 
gument  applies  both  to  New  York 
and  to  the  Canadian  list.  It  is  but 
natural  that  In  a  bull  market  the 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  BTC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


STOCK  BROKERS 


HALIFAX  9T.  JOHN,  N.B  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


'  by  The  Financial  Times,  as  a  barom- 
[  eter  of  busines.s  condition.';  in  this 
country  i.s  quite  often  referred  to  in 
discussions  of  the  price  tendency 
I  ^^ore  and  more  people  are  inclinin.g 
;  to  the  vfew  that  the  stock  market 
I  doe.s  form  a  really  sensitive  bamm- 
1  rter  of  conditions  because  of  lb"  fact 
I  that  there  is  always  existent  in  .m.'i- 
I  Jor  sense  a  tendency  to  discount 
either  the  good  or  the  bad  with  a  cer¬ 
tain  amount  of  .speculation  and  pi'o 
’  fcssional  operation  ae  an  offset  or 
I  corollary 

I  An  intere.sting  compari.son  is  r.Tw 
possible  whicii  .goe.s  far  to  confirm 
I  the  belief  that  the  averages  are  real- 
l.v  an  excellent  medium  for  citbiM- 
I  studying  current  conditions  or  fore-  | 
casting  tliose  of  the  future.  Thi.s  com-  j 
:  I'arlfon  is  between  the  genera!  trend  j 
of  debit  lialance.s  of  Canadian  banns,  | 
'month  by  month  and  the  averages] 
;  tiieniselves,  and  it  is  noteworthy  that  j 
in  both  cases  the  trends  coincide  in  i 
I  ronvincin,g  manner.  i 

A  curve  showing  the  course  of  the  j 
average  jirice  of  30  listed  Canadimj 
'stocks  would  show  tha»  Taniiarv.  : 
witnessed  a  r.’iher  sharp  price  ?d-  j 
^ance.  Ibis  moit  culminating  .some  j 
time  in  early  March.  Thereafter  a  ^ 
reaction  set  in  which  carried  from 
.around  the  middle  of  .March  to  ihej 
early  pari  of  May.  This  rca<  t'oti 
V  as  succeeded  b\  a  period  of  r'.ani  - | 
parative  dullnes.s  and  inaction  m.iik-  j 
fil  liy  narrowness  of  price  rui.ge. 
Towards  the  autumn,  howevei-,  •'  mw  | 
upward  l•ldency  began  to  make  ;t- i 
self  felt,  this  gradiialli  growinr  In  ; 
iiiomentum  and  carrying  tbrough  un-  I 
til  practically  the  end  of  tlv'  t  ar  |_ 
and  well  into  1025.  | 


469  UNION  AVENUE 


TELEPHOrJE  PLATEAU  6261 


Direct  Private  Wire  to  ail  Branches  and  New  York 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


SUmniPr.  Thr  low  IpVPI.  hPCaMSP  OT  iiaptiijauL 

the  volume  of  grain  trade  activity  In  fnars  recentlj  entertained  Jn  the 
the  summer  months,  was  establish-  speculative  community  that  the  bull 
pd  some  time  l.eiweeii  Mav  and  An-  market  might  be  over.  it  was  the 
gust  Thereupon  the  tendency  was  high  grade  character  of  the  issues  in 
again  sharply  upward  and  continued  which  the  principal  strength  was  dls- 
thiili  until  the  close  of  the  year.  played  that  imparted  renewed  con- 

This  close  parallel  in  two' such  sep-  fidcnce  to  hulli.sh  sentiment, 
arate  and  distinct  baroincters  is  ra-  •  •  • 

ther  unique  and  lends  to  confirm  the  Teh  comparative  inactivity  and  ir- 
heiief  that  the  stork  niark'-t  can  he  regularity  on  the  Jocal  stork  market 
taken  as  a  re.sl  barometer  of  condi- '  during  the  past  week  is  reflected  by 
tions  which  refic'  ts.  in  the  main,  a  The  Financial  Times  f'anadian  Stock 
situation  even  before  it  r  an  he  re- j  Market  Averages,  which  show  no  no- 
corded  In  aetu.'d  stati.stics  of  com-  ticeahle  change  from  la,st  week’s  flg- 
■riercial  activi'.'  ures. 

■V'  7  he  figure  lor  the  30  active  stocks 

IN  referring  to  the  Wall  Street  mar-  shows  a  loss  of  .05  from  that  of  lost 
ket  tendenej  Rarron'r-  again  week  .at  115.40.  The  average  for  the 
sound  .n  note  of  warning,  in  the  fol-  '  1"  preferred  stocks  is  up  .06  at 
lowing  terms:  IU6.38.  the  1.5  common  stocks  show  a 

•  I’ooIk  are  olnioii.sly  now  begin-  declfnr  of  .15  at  109,03,  while  the 
ning  to  floun.-h  and  siindiy  specula-  puhlit  utility  .storks  are  up  .07  at 


TWIN  CITY  RAPID  TR.  CO. 


OTTAWA  L.  H.  &  P.  CO. 


OSLER  &  HAMMOND 


Icsr?  end.  Dee.  31, 

INCOME  .STATESTENT 

19Zi  1923  1922 

f  n  $ 

12.104,669  18,463,111  18,772,647 
9,135.926  9,537,841  9,914,324 


Tears  end.  Oer.  31 
INCO.ME  STATE.MFXT 

1924  1923 

$1,730,341  $1,713,402 
»1. 166. 191  1,171,630 


Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


GroF?.  re\ 
Op.  rxp. 

Baianr«> 

Intt;rp5* 


Balanff 
Inr.  tux 


*p.  lucom* 
inc 


Balanc  > 

Deprpr 

Balp.ncF 
Pfd.  rliv 


(tress  in 
Hnnd  ini 


Balarr® 

( JThfr  dpcj 


21  JORDAN  STREET 


TORONTO 


Balanep 
Corn,  divs 


Baian^ 
Div  Cr 


Balanfp 
Bad  debt,  re: 


Ealancp 
Prev.  hal 


MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 

6  JORDAN  STREET  adbl  3»m  TORC 


•including  malntenarr* 

+l>ebit, 

t.Acrrued  on  deferred  stock  payments 

ITORKrVft  CAPITAK  ACCOl^NT 
^  1924  1! 

Curient  Asset'*  .1i77(>,692  S99 

Current  Liahiliiioe  171,069  27 


iFiebi*.  O^Credi*. 

nORKINO  C.LPITAL  ACCOI'NT 

1924  1922  n 


Ciirr.  iiib 
r ur 


^Curren^  liabilitir.s  in  excess  of  current  aest 

BAI ANCE  SHEET 


were  carried  on  last  year  under  diffi¬ 
culties.  because  of  general  commer¬ 
cial  depression.  An  important  factor 
now-a-da.5’s  in  this  class  of  business 
is  divert  advertising  and  from  all 
quarters  evidences  appear  that  ad¬ 
vertising  Is  on  the  Increase. 
In  spite  of  the  fact  that  the 
Provincial  Paper  Mills  found  It  diffi¬ 
cult  to  keep  up  the  selling  end.  in 
1924  the  company  earned  better  than 
9  per  cent,  on  the  common  stock.  i 


I  We  owB  aad  offer 

I  Armour  &  Company 

j  CUm  ‘^A’*  Partidpatitig 

j  CMnmon  Stock 

tVotlaa  Truat  CerttffoafesV 
Par  Voloe  $28.00 

I  This  stook  is  entitled  to  cash 
I  dividends  of  $2  00  per  share  In  any 
1  year  before  any  dividends  shall 
j  be  .set  apart  or  paid  on  the  Class 
I  ‘'B"  Consmon  Stock  When  dlvl- 
i  dends  aggregating  $2.00  per  shar- 
shall  have  been  paid  on  both  Clas.s 
1  'tA"  and  Class  "B"  stock  in  any 
.vear.  both  classes  of  stock  shar- 
i  equally  In  any  additional  divl- 
I  (lend  paid  in  that  year. 

FARNt.VGS 

Farnings  for  1924  xvere  equal  I-' 

$4  .30  per  share  on  the  Class  "A" 
Stock.  PBTCB 

$23.00  per  share 
To  yield  over  8% 

Ft/ff  df.SPripPtrr.  rircular  on 


.Am.  anil  b 
Invent  mf  nil 
InvenforicF 
l)ef.  rhK« 


YEARLY  AVERAGES. 

10  Preferred  15  Common  6  Utility 
Stocks  Stocks  .'^tricks 

80.87  60.21  137  32 

83  02  67.61  147  22 

83.61  66,40  M-1  90 

80.86  62.31  130.87 

79.88  66.26  124  63 

93.48  86.63  123  4.3 

96.46  93.41  111.85 

83.71  71.62  106  98 

90.46  81.92  122  54 

96.68  92.37  129  88 

99.79  94.28  148  42 

MONTHLY  AVERAGES. 

10  Preferred  16  Common  6  Utility  Average  for 
Stocks  Stocks  Stocks  30  Stocks 

84.01  66.98  114.28  80.47 

84.04  69.12  115  06  81  76 

86.61  78.67  116  96  84.66 

87.61  79.18  117.18  88.32 

89.98  81  69  121.20  91.04 

90.24  83.46  122  46  92.21 

91.40  83.89  123.60  93,00 

92.71  97.65  127  .30  92.83 

93.33  88.06  127.42  96.87 

94.08  89.25  126.62  97  08 

95.15  88.93  124.64  96.96 

96.80  90.76  12616  9840 

-  10  Preferred  16  Common  6  Utility  Average  for 

Month  Stocks  Stocks  •  Stocks  30  Stocks 

January .  94,11  92.94  124.79  98  63 

February .  96  03  96.17  126.21  100.80 

March .  96.71  99.68  130.06  103  70 

April .  96.86  98.92  180,76  103.87 

96.13  96.71  131  69  102  38 

96.38  92  41  132.23  100  37 

96.61  87.91  128.60  97.23 

96.00  87.96  129.41  97.66 

95.59  90.18  131  71  98  90 

94.22  88.15  132.48  97.56 

95.00  87.78  134,24  97.93 

95.38  89.45  136.57  99.28 

-  10  Preferred  15  Common  6  Utility  .Average 

Month . .  Stocks  Stock.5  Stocks  for  30  Stocks 

January .  96.86  93.73  141  92  102,63 

February .  98.84  95.26  143.17  104  27 

March .  99.89  96.93  142.63  104.85 

April . . .  99.66  91.  S6  140,88  102.58 

May .  98.40  89.61  144.85  101.74 

June .  98.90  90  08  149.17  102  87 

July .  98.60  91. 3, g  149.94  103,56 

August - • .  101.04  94  55  162.10  106  04 

September .  101  87  95  52  152.60  107.14 

October .  100  97  95.71  156.91  107  67 

November .  101.44  97.53  156.62  108.69 

December .  102.70  100,17  150.38  109.39 

192.?  20  Listed  10  Preferred  15  Common  5  Utility 

Month  Bonds  Stocks  Stocks  .  Stocks  SO  Stocks 

January  96  63  104  17  103  96  150.88.  111.85 

WEEKLY  AVERAGES. 

20  Listed  10  Preferred  16  Common 
Bonds  Stocks  Stocks 

Jan.  7.  .  96  51  103.07  102.18 

Jan.  14  96  46  104  18  102  44 

.Jan  21  96  60  104.54  104.36 

Jan.  28  .  96  99  '  106.16  107.60 

Feb.  4  .  97  26  106  16  10?  15 

Feb.  11  .  97  24  105  86  109  84 

Feb. 18  97  46  ,  106  33  T09  23 

Feb.  25  97  47  106  38  109  08 


Average  for 
■30  Stock.a 
74.95 
80.97 
86.36 
79.92 
80.19 
96  05 
95.60 
83  21 
91,53 
99,69 
105.12 


SiJpnlir'5 

rrepaifi 

Tula! 


Total 


I  IHR  NEWS  EMANATING  from 
Sjxiiiey,  .Vovii  ycotia.  this  week,  re¬ 
garding  the  operations  of  the  Brit¬ 
ish  Umpire  Steel  ('oriioration,  was 
iindoiihtediy  the  most  encouraging 
which  has  been  heard  in  a  long  time.  ' 

The  corporation  has  been  operating  , 
tilts  month  .six  open  hearth  furnaces 
hilt  during  the  first  week  of  March  j 
an  additional  six  w  ill  he  placed  in  ^ 
i  operation  The  No.  1  blast  furnace  j 
has  been  rellned  and  will  begin  pro-  , 
diiclng  basic  iron  on  .March  1st.  The  ^ 
bioomlng  mill  will  continue  operiit-  ! 
ing  on  double  shift,  while  the  rail  j 
mill  will  commence  Kvork  on  the  or- 
der  for  35.000  tons  of  steel  ra.ils  for : 

Tanadlan  National  Railways.  The  j 

blllel  mill,  liar  mill.  rod.  wire  and  ,  _ _ _ 

nail  mills  will  operate  on  double  and  its  history  and  trade 
.sin,ele  shifts  intermittently  as  re- 1  that  most  of  the  1924  j 
qiiired  riils  expansion  In  the  cor-  sold  on  a  profitable  hi 
puratton's  scale  of  operations  be-  end. of  tlie  year.  Tt 
speaks  a  general  improvement  in  in-  therefore  appears  to  b( 
dustr.v  whicli  has  been  expected  for  pany  wili  show  in  its 
Ilip  past  few  months.  menf  for  1924  a  reason 


.luhnitir- 


Rond? 

Pfd. stork 
Com.  stork 
*Hp!d  by  ro 
(»#*n.  roR 
Dopr. 

Bad  drht  rp.i 
Surplus 
B.  and  A.  pat 
Mivs.  pay. 


Pfd  stork 
('oiD.  ptork 
Pund  debt 
A  rets.  pa.\ , 
Int.  arrrd 
Tax  lifib 
Rpjtervrs 
Sundr\ 
Surplus 


TIIE  A.NNU.AL  report  of  British 
I  oTiimbia  Fishing  &  Packing  Com¬ 
pany  will  appear  shortly  and  may 


HOWARD  SMITH  PAPER, 


1922 

Month 
January. . . 
February  . 
March  ... 
April . 


PENMANS,  UMITED 


end.  Dor.  .11. 

PKOKIT  IA>WS  A<T<H  NT 


Tesri  end.  Dee.  .$1. 
l\t  OME  At  COnUT 

1921  1923 

$.-.70,0. -8  $7.';i.002 
uio.ono  lOO.OOO 


Fond  int 


June . 

July . 

August.  .  . 
September 
October.  . 
November 
December . 


JOHNSTON 


Ralanrr 

Dpprrr. 


Kflanco 
(rpn.  int 


Baian* 

Taxps 


Halance 

npprpr. 


Balanrp 

'Mat'hinrry 


171  St.  James  St.,  Montreal 

*-  (Montreal  Slock 
Members  ^Toronto  Stock  Exchange 


Halancf 
Pfd  di' 


Palanr* 
Bad  drht’ 


Palanro 
Gpm.  dixt* 


THK  SHOM  INC  contained  in  the 
'1924  annual  report  of  the  Twin  City 
Rapid  Tr.ansit  (  ompany  did  not  take 
any  one -let  alone  the  market — by 
surprise.  It  had  not  been  expected 

■  that  the  year  would  result  in  a  par- 
Itimlarly  good  showing.  Recent 

strength  ii)  the  stock  has  been  more 
in  discount  of  a  favorable  report 
fmm  the  I'tiiiiies  fomraission  than  a 
reflection  of  liigb  earnings  for  the 
'year.  Afler  ail  fharges  and  prefer¬ 
red  dividends  net  available  was 

■  equivalent  to  $4.81  on  each  of  the 
'22f'.090  shares  of  common  .stock  o'lt- 

slandins.  'fh's  compares  wifli  $6  18 
in  1923  and  6.16  in  1922.  It  will  he 
remembered  that  in  1924  dii  Idcnds  of 
only  4  per  cent,  were  paid  on  the 
ronimon  stock.  Surplus  remaining 
after  the  distribution  w'as  $179.tK'8, 
hringing^totat  surplus  to  $1.876.0.38. 
For  1924  net  working  capital  figui'cd 
out  at  $474,603.  lictng  .i  reduction 
from  8662, .379  a  year  ago 


O'd 

Falancf 
fen  rtiv< 


r-s-rvcR 


June . 

July . 

August.  .  . 
September 
October.  . 
November 
December . 


Balanc'* 
Com.  bfiru 


New  York  Stocks 

and 

Grain  Futures 


Surplu*. 
r-".  surp 


«oruim;  c  .afit.ai.  At  tm\T 

1924  1923  1922 

furr.  assets  $2,127,719  $1,966,388  11.990,72$ 

furr.  liahp  901.678  1,171.307  1.099.263 


deniand  was  not  then  clear.  Ai  the 
time  it  was  conimoniy  known  tliai 
wliilc  there  probably  was  some  value 
behind  the  preferred  there  was'  little, 
if  any.  behind  tiie  common.  Never¬ 
theless.  the  price  of  ihe  former  has 
ri,s<‘n  from  around  44  to  about  80 
while  the  common  has  advanced  from 
14  to  40  .Much  of  the  bu.ving  If  said 
to  have  emanated  from  .\ew  York  and 
represented  an  accumuiation  of  the 
stock  by  substantia!  interests 
Whether  this  has  been  for  permanent 
ln\estmpnt  i.s  iincertain  Meantime, 
the  Ftock.s  have  been  listed  on  the 
.N'ew  York  curb. 

This  week  there  wa-s  circulated  an 
other  piece  of  news — later  officially 
denied — concerning  the  compaiiv 

w  hich.  if  tnve,  would  have  been  more 
concrete  evidence  of  financial  pro¬ 
gress  than  anything  that  has  yet 
come  forward.  This  was  to  the 
eifect  that  funding  of  the  lompany's 
liet'is  had  been  coiTip!ei,ed.  sufficient 
debentures  being  sold  to  place  up-' 
wards  of  .si.ooo.ooo  c,ar-h  in  'he  coin-i 
pany's  freasurs'  It  -also  Intim-' 
at.ed  That  tlie  question  of  resuming 
dividends  on  th"  preferred  stock  is 
under  consideration  by  thn  board  and  , 
that  an  announcement  to  this  effect] 
nuglit  be  looked  after  in  the  second  ; 
quarter  of  the  present  year.  ' 


ttORKINTi  C  APITAL  ACCOYNT 


Onr  direct  private  wir* 
eonnections  epablo  us  to 
offer  prompt  and  efficient 
•ervice.ln  Ihe  execution  of 
order*  on  The  Xerv  York 
'itock  Exchange.  The  Chl- 
enao  Board  of  Trade  and 
U’innipesi  Cirnin  Exchonae. 

Splendid  Board  Room  and  Tick¬ 
er  Service— Con  venlently  Lo¬ 
cated  on  the  Main  Ro¬ 
tunda  Floor.  King  , 
Edward  Hatel. 

Toronto. 

Telephones  Sialn  6204-5-6. 


PARANCE  SHEET 
Assets 

I‘i2l 


$3,637,311  93,504,436  $3,418,138 

KALA.NTE  SHEET 
.Assets 

1924  1923 

$3,731,601  .$3,692,684 


riant 

Gccdwill 

Cash 

•Account*  rpc 
Bills  rcp 
Unexp.  ins 
Invent 
I'nr.  Imnde 


>n.S61,2;.3 

LtaMIKics 

$1,481,000 
l..oOO,000 
."..693,700 
1.30.  non 
271.468 


Hank  loan 
Are  p-ay 
Int.  lA  rit\  pa 
'.Spi.  loan 
r.lat.^nti  limita 
R  eser .  es : 
Peprr.'iation 
Sink.  P 
1  vtr.eral 
r.  or'incent 

Ace.  rpn 

Sucpltir 


Total  asset! 


Li,iblllllos 


I.lmited 

Members  Chicago  Board  of 
Trade. 

King  Edward  Hotel  Bldg.. 
TOROXTO. 


Bond- 
FM.  stock 
Com.  stork 
Resers'p 
•Aceta,  pa; 
Bills  ps\ 
Ta.s  res' 
AA’a-es 
Incl  div* 
Surriu.s 


6  Utility 
Stocks 
150.30 
150,25 
160  27 
163  24 
152  15 

151  So 

152  35 
152  42 


CAN.  FOUND.  A  FORGINGS 


Dickinson  and  Walbank 

(.Members  Montreal  St(5Ck  ExchanAd 

No  Account  txto  smaU  to  receive 
our  corejul  attention 
152  ST.  J.WIES  ST.,  MONTREAL 

MAIN  4090 

T  KeTl"  Dickn'.son  J  V.  K.  AValbank 
A'  .  McLe.i  VAaibank 


I'ptrs  end.  Dee.  .r 
PKOFIT  AND  I  teSS  ACTOLXT 

19? t  192d  i?22 

me  $43. ro?  $93,318  .$74,31$ 

inv  lo.ro.n  36,339  27 


PROVINCIAL  PAPER  MILI^. 


lenro  end.  Rcr.  31. 
PPOFIT  AXD  LO.SS  ACCOIIX'T. 

1324  1923 

Ifg  Profit  .  .  .  $$78,013  $493.3! 

lundty  Her .  3.7.36  9,9! 


Baianoe 
Irt-reat . 


I  Current  Liabe 


DiApre.-.iation 


CORRECTION, 


The  annual  report  of  the  Commer¬ 
cial  Life  shows  that  th's  company  is 
making  definite  and  substantial  pro¬ 
gress  Substantial  increases  were 
made  in  every  depaitment  of  the 
business  Average  premium  on  busi¬ 
ness  written  in  1924  'vas  43.67.  which 
is  high  aA'erage  Mortality  e.xperl- 
en.ee  Avas  only  26  per  cent,  of  expect¬ 
ed- 

The  roramereial  Life  is  firmly  es- 
lablished.  It  continues  to  iead  all 
companies  an  Canada  in  regard  to  in¬ 
terest  earnings,  rate  being  7.96  per 
cent.  The  Investment  Board  of  the 
Commercial  is  exercising  sound  .ludg- 
meni  in  selection  of  investments.  91 
per  cent,  of  which  are  in  Government 
bonds,  municipal  bonds  and  schooT 
dehentures,  on  which  payments  of  in¬ 
terest  and  re-payments  of  principal 
whenever  due.  have  been  promptly 
made.  At  the  end  of  the  year  only 
about  I*  of  1  per  cent,  of  such  pay¬ 
ments  of  principal  and  interest  were 
overdue,  and  none  seriously. 


Brooks  Steamer 
Cosgrave  Brewery 
Dominion  Combing  Mills 
Loew’s  Montreal  Pref. 
Nations  Oil 

Bought— Sold-  Quoted 

HIGGINS  &  CO. 

4  Hospital  Street  Main  4384 


Net  Work  Cap. 


In  the  Veport  of  the  annual  meet- 
ing  of  the  St.  Maurice  PoAver  Coni- 
j  pany.  Limited,  in  last  Aveek's  issue, 
j  reference  was  made  to  “the  Judg¬ 
ment  given  to  the  United  Shoe  Ma¬ 
chinery  Company  in  connection  with 
the  latter  oompany’s  action  w'th  re¬ 
gard  to  rights  on  the  St.  Maurice 
River.”  Obviously  the  name  of  the 
company  mentioned  is  an  error.  The 
company  which  Julian  C.  Smith,  pre¬ 
sident  of  the  St.  Maurice  Power  Com¬ 
pany.  Limited,  referred  to  8vas  the 
United  Manufacturing  Company 
Avhich  has  carried  out  legal 
action  against  the  utility  organiza¬ 
tion,  Avhich  latter  has  appealed  the 
award  of  the  Courts. 


-Deficit. 

BUHKIKO  CAPITAL  ACCOIWT 

1924  1923  1922 

C.  »uet« .  $886,164  $1,020,321  $975,993 

r.  liabil,  27i.l69  468.677  443.323 

NetWTs.  c»p  $583,996  $561,844  $632,670 

BLAM'E  8HErr 
AiigetK 

1924  1923  1922 

Prop  .  $1,679,210  $1,563,461  $1,628,401 

Goodwill .  1,000,000  1,000.000  1.000,000 

Inveet .  220,52.$  23$,,'69  231,206 

Def.che . .  .36,926  27,487  28.957 

Cash  ...  1,993  60,000  7,180 

A.  AN.R.  .  226.209  225,468  237,355 

Invent .  627,962  734,854  734,468 


Bad  Debt  Res 


Property  .  . 

Cash . 

Bill.s  Kec.  .  ,  . 
Accounts  Rcc. 
Oovt.  daiios  . 
Invest.  .  .  .  . 
Bond.  disc. 
Inventorijes .  ,  . 


Bond  dis  AATitten 
off  . ■  .. 


Net  Income 
Pref  Dive.. 


THE  STATEMENT  was  made  at 
the  annual  meeting  of  Proidncial 
Paper  Mills.  Limited,  that  the  com¬ 
pany  Avas  doing  business  this  year 
on  a  slightly  higher  price  basis  and 
it  is  estimated  that,  striking  an  aver¬ 
age.  prices  are  7  per  cent,  above 
those  ruling  one  year  ago.  .This  ia, 
in  contrast  with  the  decline  that  has 
taken  place  in  the  market  for  news¬ 
print.  Makers  of  fine  paper  are  con¬ 
fident  that  the  more  favorable  condi¬ 
tions  existing  will  continue  through¬ 
out  most  of  the  current  year.' 

Operations  of  fine  paper  makers 


Gotnm.  Divs, 


Bonus 


Totals' 


Surplus . . . . 
Ad-luatmcfif 


Total* 


$3,691,825  $3,846,829  $3,784,257 

Llsbllitie!) 

109*  1923  1999 

$960,000  $960,000  $960“000 

960,000  960,000  960,000 

223.900  193,900  168,900 

312,204  292,203  284,422 

964.552  972,049  947,812 

85,85.$  108,186  442,004 

6,260  18,888  16,886 

221,800  838,600  804,800 

7,764  7,487  11,164 


Funded  Debt .  . 
Pref.  Stock  . . 
Com.  Stock 
Aceti*.  Payable 
Bills  Payable 
Unpaid  Dlys.  .  . 

Ttiv.  H<,>* 


Com.  Sk. 
Pfd.  Sk. 
Bonds 
Dap.  res 
P.  i  L.. 
A.  A  B.P. 
O’draft 
Lotas 
Lfok.  Ac. 


Prev.  Siirplui 


I  SaMi  It  In 
i  She  ffmattctal  Cfmrs  i 

I  Mowtraal  CANADA  Tereti«a  ' 


■Deficit. 


Divs.  due  *.  . 
Iteprec.  Res 
Surplus  .  . 

Totals  . . 


•i-^'iki  Financial  Times  reaches  a 

665  151  people  who  are  interested 

- ! —  and  able  to  buy  investment  seenri- 

tS. 662,618  ties. 


WORKING  CAinTAL. 

1824  1923 

Current  Aeaets  .  .$2,100,286  $1,986,693 


|8,«81.88e  |8v0a,M8  88,764,867 


$470. 07H 
TiO.ono 

$651,002 

100,000 

6631,484 

100.000 

$120,078 

2S.O00 

$561,002 

50,000 

$581,484 

40,000 

$395,076 

18.836 

$501,002 

41,583 

$491,484 

42,626 

$^76,240 

24.887 

$459,419 

26,468 

$448,809 

$17,077 

$3.71.373 

04,.*;00 

$4$2.951 

64,600 

$481,781 

64,500 

.«286.R7.3 

172.048 

$368,451 

172.048 

$807,281 

172,048 

$114,62.) 

43.012 

.*106,403 

43,012 

$195,188 

$71,813 
1, 229.484 

$lo3.391 

1.076,065 

$195,183 

880,831 

$62,692 

$129,667 

$74,342 

3^>.50o 

28,241 

29.406 

$22,187 

$103,416 

$44,938 

29.683 

31,764 

27,624 

-87.495 

$71,652 

17,615 

$17  312 

*$7,498 

$24,187 

$17,312 

972.048 

047,912 

939.600 

$556,650 

l2o.4iS 

$.546,722 

207,000 

$644,634 

220,107 

$430,222 

17,772 

$389,722 

25,580 

3824,427 

$412,460 

109.9.51 

$314,141 

97,673 

$324,427 

93,740 

$302,499 

97.500 

.*216,663 

24.875 

.4230,666 

$904,999 

210,000 

?t92.1»3 

210.000 

$230,686 

210,000 

•S?6,7f3 

97.961 

.$.503,322 

92.639 

ITSS.SO.) 

ooo 

$  110.683 
230.000 

.$.508,805 
.  50,000 

$180.68.3 

20.000 

$468,805 

8.026 

$160,683 

$450,779 

$160,683 

.  13,n:3 

$4.57,. 591 

$552,341 

$19,5.599 

.59.547 

49.494 

$398,043 

$.>02,847 

*496,599 

ifto.noo 

60,287 

*  95.491 

f' 
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• 

.  $1,471,319 

$1,198,597 

NCE  SHEET. 

Assets. 

1924 

1923 

.  $6,959,892 

$6,847,867 

164,968 

126.958 

..  102,763 

24.933 

64  2.088 

622,507 

100,000 

1 00.000 

50.856 

70,768 

. .  70,1100 

83,080 

..  1,198.467 

1,212,293 

.  .$9,289.1)35 

$9,088,408 

BILIT1E8. 

.  .$l.43o.000 

$1,462,000 

..  1.700.000 

1.700.000 

.  .  3.500.000 

y. 500.000 

404.717 

.879, .581 

150,000 

325.000 

1,265 

82.250 

82.250 

..  1,313.147 

97.8.161 

..  713,921 

665.151 
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Statistical  Record  of 
Canada’s  Development 
Industry  and  Finance 

Rapid  Advance  in  Grain  Prices  Drove  Crop  Values  For 
1924  Above  1923  —  Remarkable  “Peace”  Year  Re¬ 
cord  in  Financing  $600,000,000  Bonds — Banking  and 
Insurance  Records — Charting  Stock  Exchange  Move¬ 
ments — Comparative  Figures  For  Many  Years  Past. 

1  N  tlilfi  ibpuc  is  presented  the  second  |lng  chart  has  been  developed  show- 1 
^  Statistical  Re^^cw  and  Outlook  tnp  the  percentage  of  the  total  that 
Number  of  The  Financial  Times,  i  found  a  market  In  Canada,  the  United  ; 
a  feature  inaugurated  in  1!I21.  in  ^  States  and  Great  Britain  respectively  ; 
this  Issue  the  principle  of  the  initial  fo'"  fhc  past  twelve  years  Another 
number  is  maintained;  a  presenta-  chart  that  Is  of  value  pictures  the 
tion  In  statistical  form  of  the  most  gradual  changes  In  yields  on  bonds ! 
Important  acthitles  In  connection  "><1*  Ontario  Issues  as  a  basi.s.  i 
with  Canadas  financial,  industrial  j  riosiiig  In  On  t.  8.  In  Newsprint.  | 
and  commercial  life  during  the  past ' 

year.  '  P'^*P  paper  Industry  Is  | 

’  Combined  with  the  vear's  records  covered  in  concise  form  In  monthly! 
in  trade,  hanking,  bond  and  stock  ’•'■'’ords  of  production  and  shipments  i 
markets,  construction,  produetion.  of  I 

immigration,  mining  and  other  in-  Pa»»  two  charts  depleting.  ] 

dustrial  developments,  insurance.  remarkable  Increase  In  pro- 1 

etc.,  figures  have  been  added  that  per- !  and.  therefore,  consumption 

mit  of  a  comparison  with  p,.evious  the  past  ten  or  twelve  . 

.rears,  in  some  rases  going  hark  as  at 

far  as  Confederation.  This  compara-  Canadian  mills  have  been 

the  feature  was  established  and  is  Paining  upon  the  United  States,  until 
being  maintained  In  order  that  It  mav  of  *324  output  was  i 

prove  to  be  a  valuable  record  either  P^’’  of  production  of 

as  indicating  recent  growth  or  the  f”'’  '^^dlng  newsprint  country  tn  the ' 

vorld.  It  will  not  take  much  of  an 
Imagination  to  project  the  chart  some 
time  into  the  year  1926  when  the  line 
of  Canada’s  production  crosses — fori 
ever — that  of  the  United  States 

( opinus  Stock  Exchange  Eecords.  ' 
The  Stock  Exchanges  have  been ' 
volume  exceeded  $1  SSS.OOO.f'i'O.  thic '  "'ilh  an  unusually  adequate  | 
fell  slightly  below  the  total  for  1.923. '  manner,  and  investors  in  securities 
but  was  well  in  advance  of  1922  and  on  the  Exchange  will  appre- . 

U'21  For  those  who  attach  consider,  oiate  the  full-page  record  that  ap- 
able  importance  fo  an  excess  of  ex-  pcaf'  cf  the  tr.ansactJ^jps  of  the 
ports  over  imports,  it  will  be  of  in-  -'lontreal  Stock  Exchange,  and  an- 1 
tercst  to  note  that  this  balance  ex-  other  that  deals  with  Toronto  Stock! 
ceeded  ?252,0iid.(>o0  as  compared  v'ith  Exchange  securities  not  duplicated  | 


marked  progre.--.s  of  the  country  as  a 
whole  during  the  past  twenty-five  or 
fifty  years,  fn  both  these  respects 
the  evidence  presented  will  prove  re- 1 
markably  convincing 

I.arge  ”FaTnrahle’*  Balance  Trade. 

In  regard  to  trade,  while  the  total 


on  the  Montreal  list.  A  very  com- 
prehensit  p  chart  has  been  drawn  up 
dealing  with  the  movements  week  by; 
week  throughout  the  year  of  the' 
various  groups  of  securities  and  at' 
the  bottom  appears  a  dally  record  of 
■  1  .insactions  on  .Vlontreal  Fxcb.anee 
Increase?  and  decreascr-  in  stm  k 
quotations  as  l)etwren  the  "opening'  , 
and  ‘CIOS'-'  with  relative  enhance-' 
ment  v.slue.s  or  drpreeiation.'  are  also^ 
1  (  rorderl 

Dominion  Hiiances.  i 

i'omtnion  finances  are  reviewed  In 
the  form  of  tables- that  go  back  to' 
'■  onfederation  in  regard  to  revenues  j 
and  expendlturer-  and  the  National 
Debt  I 

Bankir.E  rovers  a  special  record  of 
the  opening  ^nd  closing  of  bank  *’ 
branches  d'lring  the  past  year  from 
return?  made  to  The  FHnanclai  Times  I 
by  .all  the  chartered  banks  of  Can-i 
Government.  Railway.  Public  Utlli-  ada  especially  for  this  issue.  Other 
ties,  and  other  corporations,  and  the  records  show  comparisons  of  the 
municipal  offerings  where  these  ex-  u-  tuations  In  commercial  loans, 
ceeded  JIOO.OOO  each,  there  is  pres- '  savings  deposits,  etc.,  along  with  a 
anted  a  review  of  the  dlstjibution  of  summary  of  earnings  of  the  banka  for  , 
Canadian  bonds,  while  an  interest- ,  several  years  past. 


a  "favorable  "  balance  lu  1923  <'f 
Jin.'if'c.iX'O,  and  in  1921  of  (uily 

1  rop  Values  Ah'STe  1923. 

Tli>  riiari'  aiivaiue  in  iirices  of 
grain.-  during  the  past,  few  months 
swung  the  -.able  of  I'aiiada’s  total 
crop  rente  .^.-'iii.iiou.npo  abend  of  192;!. 
although  tlo'  yield  in  bu.=hclF  w.a?  tai 
below.  Indeed,  ilje  Uttl  yicl'l  of 
wheat  war  onij  271.""",''i'nt  bur-bei.-i. 
or  O'.rr  2"i‘.i'Mi(),(-|iio  below  the  l''2.3 
record  t'f  }74.d9o,iMMi,  which  itself  had 
been  SI  .100,00"  bushels  above  the 
previou.s  "ecord  of  393,"d".ooo  bushel- 
that  was  established  in  1915. 

( ntiada's  Financlnu  Operations- 
The  sub.iert  of  the  achievements  ot 
th*^  Dominion  in  financing  during  the 
year  is  treated  in  this  issue  even 
more  fully  than  one  year  ago  In 
addition  to  a  record  in  detail  of  the 
Dominion  Government.  Provinual 


Thorough  Revision  of  Tariff. 

President  of  Canadian  Manufacturers’  Association  Declares  This 
is  Long  Overdue— Should  harmonize  With  Present  Condi¬ 
tions — “High”  and  “Low”  Only  Relative  Terms. 


fB.t  (  olonel  .Vrthiir  E.  Hatch,  President,  Uanadlau  Alanufachirers' 
.tssociatlon.) 

The  revision  of  the  ranadian  <  ustoms  tariff  is  long  overdue.  No  gen- 
efal  rev’ision  has  been  made  since  190j.  Presdous  to  that  year  the 
tariff  wap  revised  about  once  in  seven  years 

During  the  eighteen  years  that  have  intei-vened  since  the  last  tariff 
rerision  There  have  been  great  industrial  change?  in  Canada  New  in¬ 
dustries  hare  come  up  and  other  Industries  have  disappeared  New  pro- 
copfe?  have  been  introducfed  in  nearly  all  that  are  now-  In  existence.  New 
materiais.  new  methods  and  nev.  ideas  have  greatly  changed  manufactur¬ 
ing.  The  war  came  and  vent,  with  its  widespread  Influence  on  Industry 
.and  on  the  country  .cenerally.  but  ve  are  operatlne  to-day  under  the 
tariff  schedules  of  1907. 

Rieidit.r  D*  Indiisirial  System  Instead  of  FlcxihilltT. 

This  situation  has  given  n  rigidity  to  the  industrial  system,  when  it 
should  hare  flexibility.  As  industry  changed,  the  tariff  should  have 
changed 

Since  the  rvar  tlic  Canadian  c  ustoms  tariff  has  been  reduced  fire 
times— in  1919.  1920.  i922.  i923  and  1924  All  these  reductions  w^re  Lap- 
ha'Eard  and  the  result  of  political  iiressure  rather  than  of  scientific  ad¬ 
justment  after  c.areful  study  of  the  ciunlry's  interests  Consequently, 
lack  of  stability,  disroiirageraent  of  capital.  iinempiorTnent.  emigration, 
and  agrieultural  and  biv-iness  depression  follorved 

I  borynhb  Revision  I"  Bring  I  p.fn.dato. 

The  '  anadi-an  '..ustoms  t.aviff  shou’d  be  thoroughly  revised  to  bring  it 
into  harmony  with  pre«ie".i  conditions  This  wouid  not  take  long,  be- 
cause  the  facts  .ire  all  readily  available.  A  ferr  experienced  men  can 
write  a  new  Customs  tariff  iu  a  couple  of  months. 

The  chief  difficulty  is  to  .agree  on  the  policy  on  which  the  revision 
will  he  based  MTiat  Is  the  re.-t  of  the  world  doing  ?  Sixty-five  Indus¬ 
trial  countries  have  increased  their  tariffs  since  the  rvar;  in  most  cases 
very  gre.Ttly,  The  United  Slatc-s.  the  conditions  of  rvhich  are  most  simi¬ 
lar  to  those  of  Canada,  has  made  two  general  ineveares  since  the  war  and 
now  maintains  the  hi,ghcst  tariff  in  its  history. 

In  other  words,  the  fiscal  policy  knorvn  -as  Pioteciion  is  practically 
universal,  and  has  been  greatly  extended  since  the  rr  ar. 

Find  4'  b.at  Hale  is  NeceRsar.r 


A  Comparative  Record 

TRADE 

1924 

1923 

1922  1 

Total  foreign  trade 

$1,878,807,189  $1.931. .5.59,638  $1.646.771, 89'2  1 

Impc'rts  of  .Merchandise  .  . 

$81)8.19.5. .573 

903.0:t0.515 

762  409.309 

Exports  Ilf  Merchandise . 

$1,070,611,616 

1,028  -'".123 

884.362,583 

.E-xcesb  of  E.xporte . 

CROPS 

$252.-116.043 

li:  20  "3’J 

121.958.275 

Field  crops  value . 

$948.663. 400' 

$899,166.21X1 

$962,293,200 

Wheat  yield  (Bushels) . 

271,622.000 

474,H»9.000 

399.766,400 

Oat  A  ie id  (Bushels'  . 

420.500 uai 

563,097.500 

491,239,000 

1  EMPLOYMENT  1 

1  Index  number  (high) . 

95  9 

100  2 

95  8  1 

1  Indc.x  number  do  w) . 

88.7 

80  3 

779 

1  C0MM0DIT1E!8  1 

1  Index  nximber  . 

155  2 

154  2 

152  1  1 

1  BANKING  1 

SavingH  <iepo6it6*  . 

$1,231,861,390  $1,179,914,963  $1,167,009,065  1 

Commercial  deposits*  .... 

$533. 299., 560 

642,796,193 

644.446,720 

Call  loans  (Canada  i" . 

$122,537,415 

110.928,603 

98,984,090 

Current  loans  (Canada)* 

$961, .349, 103 

988,221.179 

1.106,630,178 

Bank  Clearings  (Canada)  . 

$17.012.79tl.9.52 

17.317.227,674  10,260,827,705  1 

Bank  Clearings  (Montreal' 

$5,388,368,053 

5,493,106,775 

6,093,043,172 

bank  Clearings  (Toronto) 

*‘To  November  30th  each 

So.  :^55, 133,826 
year. 

6,691,568,205 

4,074,949,873 

1  EXCHANGE  1 

1  Canadian  dollar?  in  N  Y . 

98  8 

98  0 

99  2  1 

1  BUILlpING  1 

1  Value  of  permits  leeued . 

$123,731,196 

$130,239,885 

$114,423,947  1 

1  RAILWAYS  1 

1  Gross  earnings  . 

$422,724,509 

$450,499,636 

$423,495,672  1 

1  Mileage  operated  . 

39.002 

38,499 

36,813  1 

1  FINANCING  1 

Government  Bonds . 

$266,290,800 

$281,339,600 

$333,727,000 

Municipal  Bonds  . 

$91,697,376 

83,819,847 

79,010,374 

Corporation  Bonds,  etc . 

$234,770,580 

127,984,320 

70,117,900 

Total  financing  . 

$592,758,766 

493,148,667 

482,836,274 

1  INSURANCE  1 

1  Gross  Sales  (estimated) 

$001,069,843 

$561,182,427 

$513,850,912  1 

1  Total  in  force  (estimated). 

$3,678,306,725 

3  933,508.673 

3,171.388.996  1 

STOCK  EXCHANGE  1 

DEALINGS  1 

Montreal  —Bonds . 

$22,153,247 

$37,935,600 

$48,618,540 

Toronto — Bonds  . 

$1,558,450 

$4,663,100 

$28.418,0,50 

Montreal— Shares . 

2,686,613 

2,237,863 

2,911,078 

Toront<^ — .Shares  . 

907.819 

1,025,142 

1.214  544  . 

HYDRO-ELECTRIC  1 1 

New  Installation  H  P . . 

800,000 

265.000 

300,00(1  1 

Total  Installation  H.P . 

8,569.275 

3,228.000 

2.973,759  j 

Work  projected  H  P . 

600,000 

GENERAL  1 

Pig  iron  output  (lone)  . 

593,024 

880,018 

83,057 

Steel  output  (tons) . 

650,090 

.884.770 

4.S5.643  ; 

Fire  Losses  . 

133,319,609 

$34,619,250 

543.2.85.00.5 

Business  Failures  (No  ) 

2.474 

3,247 

3.69,5 

Business  Failures  (Liabs  ) 

$64,530,97.5 

65,810,382 

78.068.959 

FTTLF  AND  PAPER  1 1 

Newsprint  output  (Ions) 

1.352,994 

1.281.951 

1.086, .551 

Nrws)>rint  Exports  (V,ilne'' 

$90,990,711 

$85.61 1.2.5S 

$R8,36'2.817 

Total  Paper  Exports 

$99,248,497 

$93,770,957 

$74. 82.5,89:1 

Pulp  Export? 

$40,242,972 

$47,027,496 

$41.0.37.840  1 

Total  Export?  pulp  <(-  paper 

$1.39,491.469 

$140,798.4.53 

$115,863,742  ! 

Pulpwood  exports  tCoid?' 

1 ,3,3fi.‘2.5n 

1,384,230 

1.011, .332  ! 

AHNERAL  T’R.ODUCTION  1 

Gold  . 

$31  ..522.000 

$24.38'2,000 

$26.116.0,50 

Silver  . 

$13,644,000 

$10,944,0(W 

$12, .576,758 

,\11  minmis  . 

$205  AOl'.OOO 

$214  102,000 

$184,297,242  ^ 

FOPT  I.  ATION  Census  of  1(121 

j 

j 

Although  Future  is  Not  Yet  Entirely 
Clear  Industrial  and  Business  Leaders 
Incline  to  Position  of  Sane  Optimism 

Difficulties  Encountered  During  1924  Narrowed  Margin  of  Profit  to  Industry  and 
Business — Year’s  Close  Revealed  Improvement  and  Promise  of  Better  Things 
— Immigration  and  Tariffs  Points  at  Issue — Some  Industries  Forge 
Ahead,  Others  Show  Signs  of  Betterment  —  Basic  Conditions 
at  Home  and  in  Foreign  Markets  For  Canadian 
Products  More  Cheering. 

RAILWAY  EXPERIENCE  RATHER  TROUBLESOME. 

Telephone  Business  as  Barometer  of  Conditions  —  Canning  and  Packing  Brisk— :-Shoe 
Manufacturing  Hard  Hit — Paint  and  Varnish  Active  —  Retail  Trade  Strong  — 
General  Industry  Improving — Mechanical  Engineering  and  Construction 
PkDmising — Flour  Milling  Situation  —  Good  Loan  and  Mortgage 
Year — Sheet  Glass  Manufacturing  Difficulties. 

“^HAT  1924  was  a  year  of  much  uncertainty  in  the  business  ami  industrial  world  Is  not  denied  hy  leaders 
in  a  number  of  different  branches  of  bii-siness.  The  year  opened  with  mueh  promise  It  was  felt 
that  progress  would  be  unmistakable.  The  later  spring  aud  summer  months,  however,  gave  Ihi-  <|uictu.'.  to  such 
hopes 

Dlffieultlea — entirely  unforeseen- -developed  with  rapidity  nitli  the  result  that  husiue.si;  wa.s  left  m  a 
pofvition  of  Indecision.  Canada’s  tariff  and  taxation  policies  were  highly  unsettling  in  themselve-s.  On  top 
of  this  came  the  Reparations  negorlatious  and  a  fluctuating  lido  of  sentiment  regarding  Europe's  crippled 
state  and  her  .ability  to  pull  through.  The  appcar.auee  and  ultim.a.te  acceptance  of  the  Dawe.s  ''ommittpe 
report  dtd  much  to  clear  the  air  in  this  respect  and.witii  development  of  a  real  world  shortage  of  bread- 
stuffs,  the  Dominion  underwent  something  of  a  business  rhange.  A  short  erop  iu  the  We.st  and  the  rapid 
advance  tn  the  price  of  wheat  and  other  grains  has  meant  devvdopment  of  a  flow  of  money  into  the  Prair¬ 
ies  and  the  encour<igement  of  a  purchasing  power  which  has  for  .a  long  time  been  dormani 

The  present  year  opens  with  the  visual  degree  of  optimism  visihie;  luii.  it  appears  to  be  less  fm-ced.  t'j 
have  a  better  foundation  In  fact,  and  to  be  based  more  upon  study  of  affair.s  at  large  than  tipon  live  wish  ivnd 
hope  of  the  individual. 

Opinions  of  leading  business  men  of  the  Dominion,  coveriug  .v  wide  range  of  industry  .and  I'Ufir.esp,  .are 

preeontad  hereunder:  ^ 

RAILROADS.  of  ilesirable  uencorocr;-  to  the  <oun- 

.  !  trv  'I  bis  we  are  doing  in  a  spirit 

(By  E.  W.  Beafty,  E.r..  1  huinnan  ,  complete  eonfidenee.  nov  only  in 
and  President  Canadian  Pacific  |  the  future  of  Can.ada,  but  also  iu  the 
Bailvray  Company).  j  t"nind  judgment  of  the  Canadian 

I  people,  who  may  be  depended  upon 
When  the  business  year  19„.S  ha.?  .  aiipraise  their  difficulties  in  true 
more  fully  opened  out  .and  given  ,  perspective  and  to  work  directly 
rlear  Indication  of  its  character  and  j  towards  their  dissolution 


the  extent  of  its  justlfioation  of  the 
promises  of  reviving  trade  which 
now  seem  to  he  reasonably  warrant¬ 
ed.  we  shall  better  be  able  to  gauge 
the  sum  total  of  Canada’s  progress 
made  during  1924  As  fa,r  as  the 
railroads  are  concerned  there  woold 
seem  to  have  been  but  little  advance, 
(rom  the  position  held  twelvemonths 
ago  General  business  contraction, 
jppseued  volume  of  grain  production,] 
insiabillly  of  freight  rates  and  nu 
ccrt.alntv  as  to  the  industrial  out 


(By  Sir  Henry  Thoniton,  K.B.E., 
Chairman  of  the  Board  of  Direc* 
tors  and  President  of  Canadian 
National  Hallways). 

Railway  traffic  during  the  year 
1924  was  not  a-s  good  as  antjetpated 
As  compared  with  1923  our  freight 
traffic  receipts  were  reduc-ed  about 
7  per  rent,  and  pa,ssengpr  traffic  re 
celpts  .about  4  per  cent  Final  fig¬ 
ures  for  the  ,veai  1921  are  not  yet 
available,  but  for  the  eleven  months 


phone  i,-,  signifi' ant  .as  an  index  io 
general  eomlifions,  ami  the  indien- 
ftous  are  thill  j!'25  will  witness  sub¬ 
stantial  progrcs.s  tn  growth  of  loe.’' 
exchange  .service  and  in  live  II -.e  ef 
long  riislanee 


Canada  *s  National  Progress 

As  Revealed  bv  Statistics. 


TRADE. — .Although  total  volume  of  foreigT!  trade  m  1924  was 
about  $611,000,090  below  1923.  the  country  was  able  to  improve  her 
favorable  trade  balance  For  the  calendar  year  excess  of  export?  over 
Imports  was  $2.62.416.043,  being  the  best  ?howing  made  in  over  four 
year?  In  1923  the  favorable  balance  was  $11 1  20.3.7;19  in  1922  .$121 
953.276,  and  in  1921  $8,221,337  In  1924  import?. of  merehandlse  were 
valued  ai  $808. 19, 5. .573  and  exports  at  $1.(170, 511,615 

4GBICH  TT  BF.  — In  spite  of  the  fact  that  f'anada's  t<ita!  crop  in 
bushels  was  beiow  1923.  the  value  for  1924  wa?  nearly  .$,50, """."u" 
greater,  being  $948,653,400  This  compares  with  $89"  155.200  In  192.3 
The  1924  yield  of  wheal  w-as  271,622.000  buphel.=.  bring  down  from 
474.199.000  bu?hels  the  preceding  year  The  yield  of  oat?  for  1924  war. 
al?o  lower  at  420,600.000  bushels,  cfimpared  with  .553. 997.500  bushels 
Id  1923. 

FINANCING.  —Total  finaneing  In  the  Dominion  during  1921 
amounted  to  $592,758,756.  comparing  with  $493.1 4'!,5i'i7  in  1923.  and 
ranking  as  one  of  the  most  active  years  In  the  hlstur.y  of  the  country- 
in  this  respect.  Issuance  of  Government  bonds  was  slightly  low-er, 
being  $266,290,800  against  $281,339,500;  financing  hy  municipalilies 
wa*  up  from  $83,819,847  to  *91.697.375.  The  most  spectanilar  gain, 
however,  was  recorded  in  corporate  and  railway  bond  financing,  the 
total  of  w-blch  for  1924  w-as  $234,770,580.  being  up  from  $127,981,320 
In  1623  and  from  $70,117,900  in  1922. 

STOCK  EXCILINGF  DEALINGS.  — That  the  year  1924  was  a  pro¬ 
gressive  one  for  the  Canadian  Stork  Exchanges  is  an  accepted  fact, 
but  few  can  vtsualize  the  actual  progress  recorded  Taking  Montreal 
Stock  Exchange  results  as  an  example,  it  is  seen  that  all  of  the  Issues 

(Continued  on  Page  20.) 


Canada* s  Trade  for  Past  10  Years. 
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forded  Thric  have  bwn  volumin-  ^  jear  record  of  Canada’s  export  and  Import  trade  Is  presented  in  the  foregoing  chart.  ’The 

ous  disrussious.  most  of  which  have  ^  showing  is  a  most  interesting  one,  indicating  as  it  does,  a  general  balance  on  the  favourable  side.  In  other 
'  err  eigurj  an  for  (he  greater  part  of  the  time  since  the  beginning  of  1916  tiU  the  end  of  1924.  the  excess  of  exports 

cycat  Irr.gih  a:  to  the  mrvUs  of  imports  has  been  pronounced.  Insofar  as  1924  Is  concerned  the  acttial  volume  of  trade  was  less  than  in 

'niEh  .and  low  rates  of  duty.,  somewhat  greateF  than  in  1922.  Seasonal  fluctuations  were  closely  adhered  to  in  the  year,  but  the 

trovers?  bis  centred  around  the  de- '  nothing  in-  ]  unfavourable  aspect  of  the  first  halt  was  less  pronounced,  tJie  adverse  balance  being  of  only  small  pro- 

gree  of  protection  that  should  be  af-  j  (Continued  on  Page  20)  1  portions,  while  the  excess  of  im^iHlB,  although  reaching  less  of  s  peak,  covered  a  more  protracted i>eriod. 


In  Canada  Hie  principle  of  Protec-  i 
tion  has  been  ceuerally  .I'-reiiied  for 
nearly  half  a  century,  but  the  appli.  I 
cation  ha?  beru  half-hearted.  <  on- ' 


look  have  contributed  to  lessened  I  ending  November  30th  Kro.ss  e^rn- 
I  railroad  activity  and  reduced  earn-]'fK?.  show-  a  falling-off  of  $14,211,000 
Ings  The  year.  too.  saw  no  pro- j  Busine.s?  conditions  in  the  ftnited 
I  noiinced  forward  step  towards  a  so-  j  State.?  had  a  considerable  liearins 
I  tiiiion  of  the  great  problem  th.at  j  upon  this  shrinkage,  car  loadings  on 
I  confronts  both  the  ra,11ways  and  the  1  ihe  American  Lines  of  the  .‘System 
I  coimtry  at  large,  namely,  the  Mn -;  foil  off  sharply  during  the  last  w  eek 
crease  of  our  population  hy  immi- ' -^lot-rh  .and  continued  suhsfantiaily 
I  gration  and.  having  said  this  much,  below-  the  1923  level  until  the  end 
'  I  have  .'idequa.tely  touched  on  the]  of  the  ye.ar 

The  chief  factor  in  Hie  reduced 
earnings  of  the  i  anadian  Lines  of 
the  .'■tysteni  w.as  the  partial  failure 
of  (he  western  grain  ••rop  'ihanks 
to  the  siibsl.inf iai  ■vnluine  of  grain 
I  produced  in  the  West  in  192.3  the 
carry-over  pro'-dder]  the  raihv.Tvs 
,  with  considerablv  increased  freight 
learning,?  duiing  the  first  ball  of 
j  192!  as  C'uiiiiared  v,  lib  the  corres¬ 
ponding  period  of  1923.  but  iiiifor 

.  luii,)(rl',-  this  H,-);.  more  lhau  oft,.c| 
In  the  shrinkage  in  tonnage  <  aused 
Ir.  the  lesser  yiel,)  in  the  I'l-’i  bar 
!  vrr-t  I  be  .substantially  redu'-ed 
c;in.\.oier  from  the  1"21  crop  will 
adversely  atfeii  ibe  wettem  earn 
,  ing';  during  (lie  early  innnih::  of 
1925.  liU'  w  ith  1  lie  hope  of  a  inurll  licl 
(ei-  wesif-in  I  ro.  tlihi  year,  togeihei- 
w  ith  Hie  indication.^  of  luiflnc:  s  re- 
'  vival  iu  Hie  eastern  seeljons  <if  Hie 
couutry  an'l  in  territories  ser-,  ed  by 
iour  .American  Tunes,  we  baye  ,go<)d 
'  ground",  for  predicting  ineie.a.sed 
I  railway  business  for  the  year  1925. 

TELEPHONE  BUSINESS. 

(It,v  (  ,  F.  Sise,  Vicr-f’resideiil  and 
General  llaiiager.  The  Bell  Tele- 
■  (ih'iitp  (  ompaii.v  of  1  anadii). 

I  As  Hie  systematic  use  of  the  long 
distance  telephone  grows  more  wide¬ 
spread.  the  annual  re^•enue^s  of  Hie 
Bell  Telephone  t'oinpany  of  f  anada 
from  this  source  become  a  faithful 
barometer  of  business  activity.  The 
year  Just  closed  was  one  of  no  little 
difficulty  for  a  great  many  Indus¬ 
tries,  The  company’s  revenue  from 
long  distance  service  showed  ap  in¬ 
crease  of  less  than  3  per  cent  over 

1923.  whereas  the  average  yearly  in¬ 
crease  for  the  six  years.  1917  to 

1924,  lias  been  approximately  8  per 
cent  T  his  reduced  ratio  of  increase 
in  toll  revenue  reflects  with  reason¬ 
able  accuracy  the  tendency  in  many 
lines  of  business  in  1924 

Of  the  total  net  increase  in  tele¬ 
phone  installations  in  1924.  77  per 
cent,  were  placed  in  residences,  rhe 
growing  demand  for  residence  ser¬ 
vice  is  evidence  of  an  underl.ving,  if 
moderate,  prosperity  which  trade 
return.-!  may  seem  at  times  to  con¬ 
tradict  One  recognized  effect  of  the 
war  waii  to  transfer  to  the  category 
of  necessities  many  things  that  had 
previou.sly  been  looked  upon  as  lux¬ 
uries.  among  them  the  telephone. 
Undoubtedly,  too.  such  agencies  ay 
the  automobile,  with  Its  tendency  to 
extend  the  limits  of  growing  cities, 
has  increased  the  demand  for  tele¬ 
phones.  Householders  may  live  re¬ 
mote  from  the  community's  centre, 
but  all  the  more  do  they  demand 
facilities  for  quick  communication. 

On  the  whole  the  use  of  the  tele- 


l  li.'jikei  side  of  conditions  as  they 
j  still  <=xisi 

I  ITiit  there  Is  a  hvtghter  side  and 
I  one-  veHe.'-iing  good  eause  fr,)-  ronfi- 
I  5pp<-p  in  (|-,p  futui'f  I  be  rinsing 
;  mnnths  of  Hie  ye.ar  saw  unmistak- 
ahle  pv-idener  of  improvement  in 
hdsji-  eopdition.s  at  home  aud  in  for¬ 
eign  markets  (or  t  anadian  produc.ls 
I  9  hi.s  again  brouelit  home  to  us  Hio 
fart  that  (  anada'.?  wealth  of  le 
souiees  asp'IlT  hef  .?  ftltuie  wbieb 
pjjcsing  periods  of  rnmpai  alive 
trade  depression  only  serve  to  post¬ 
pone  HPd  again  and  more  pointedly 
h.a.s  been  driven  home  the  les.son 
that  hold  and  vigorous  policies  along 
the  line  of  building  up  the  country's 
popiila.tinn  .and  effeclfiig  eeonomies 
in  imlilir  expenditure,?  are  Hie  only 
avenues  leading  to  a  realization  of 
well  justiflei!  national  hopes. 

The  railways  have,  done  tbejr  part 
in  preparing  for  I  be  improved  >  on 
ditions  that  seem  to  lie  ahead  Tn 
the  face  of  unfavorable  condition' 
the  Canadian  Pacific  last  year  built 
about  five  hundred  miles  of  branch 
lines  in  the  West,  has  effected  im 
provements  to  Its  lines  In  all  direc¬ 
tions  and  lias  added  largely  to  roll¬ 
ing  stork.  We  look  for  an  unpreee- 
dentedly  heavy  tourist  traffic  during 
the  coming  summer  and  we  are. 
spending  large  sums  of  money  in  en¬ 
deavoring  to  increase  the  movement 


SALMON  PACKING. 

(B.v  J.  91.  IVhllehead,  (ieneral  .Man¬ 
ager,  British  ColuinliiH  Fishing  i 
Tacking  Unntpany,  Liiuilerl, 
Vancouver,  B.l  .). 

I  he  early  months  of  1924  develop 
cd  little  encouragement  to  the  canned 
salmon  packers  of  the  Pacific  coast. 
The  large  carry-over  of  previous 
season's  pack  was  moving  very  slow  - 
i.v  and  (irices  In  consequence  weie 
irregular. 

Although  it  was  evident  that  litHe 
reduction  was  pospible  in  cost  of 
pioduciug  the  pack  of  1924.  it  was 
dee.nied  imperative  (bat  lower  sell 
ing  prices  must  be  made  (o  move  the 
slocks  on  hand  and  those  .anticipated 
so  that  consumption  might  be  sHmu 
lated.  and  our  iiuotations  brought 
niore  into  line  with  tho  Siberinn 
s.alnion  held  In  larg.^  supply  on  Hie 
English  market. 

M’hile  this  policy  entailed  con.si'i 
erahle  loss  on  spot  stocks  and  left 
ver,v  iittle  margin  ot  profit  for  the 
1934  paeks,  the  resulting  greater  de¬ 
mand  war  very  marked,  and  by  the 
end  ot  December  last  pracHeiliy  alt 
tile  tiigher  gr.ades  of  salmon  b.-id 
been  sold  up  and  large  cb-.s i  aneer 
r-ff'-eled  in  the  cheaiier  varieiie? 
This  realization  b".  idaeed  the  iu 
duslry  in  a  better  po.'-itiriu,  ,'ind  the 
outlook  i:  briglifer  insid'ai-  iliat  a 
faiiTv  tteady  .lemaiid  Tor  this  sea 
son's  output  um;  be  esHTiiaied.  am) 
prii  e,.  fliollM  sljow  S'lino  #,'11,->I|  nl 
vaiu  e 

ITio  sijpply  ot  fish  s'Jvyws  no  .'-ri  i 
0115  deidetif'ii.  and^  i?  Imped  ib.:\ 
wjHi  Some  tieipful  yegijl.Tt,,,,,.;  j;) 
favor  wiileb  may  be  r-»pected  froiu 
Fngl.and.  our  position  ou  .that  urn; 
ket  .'-boul'l  be  juiproved 

We  eous'dei-  the  grper.ii  .-ituniic” 
more  epcriiiragiDg  th.iu  v' e  have  i -. 
pei-jrn<-'>d  'luting  Hu-  p.ast  three 


•SHOE  MANUFACTURING. 

(fly  H,  Muitlagtie  D'lTy,  Proidi'it, 
Vmes- Holden  .Mc(  ri'iidy.  Lim¬ 
ited.  Montreal). 

'1  he  ye.'ir  1924  proved  n  very  dif¬ 
ficult  one  for  shoe  manufarturers 
.and  profit;jhle  business  was  hard  to 
obtain 

The  productive  c.apacity  of  the 
country  could  take  care  of  twice  its 
present  population  and  this  situation 
lias  been  aggravated  by  large  im¬ 
portations  of  shoes  of  British  manu¬ 
facture.  These  imported  shoes  are 
of  good  value  and,  on  account  of 
conditions  being  so  largely  in  favor 
of  the  exporter  as  compared  with 
the  Canadian  manufacturer,  sell  at 
prices  which  Canadian  factories  can¬ 
not  equal. 

The  prevallence  of  constantly 
changing  styles  and  patterns  ha.s 
added  to  the  risks  incurred  by  both 
w’holesale  and  retail  merchants  In 
carrying  stock  and  has  of  necessity 
lessened  tieir  seasonal  placing  or¬ 
ders,  It  has  also  increased  the 
tendency  towards  rush  orders  on  the 
factories. 

Sales  of  distress  merchandise  ap¬ 
pear  to  be  on  the  increase  rather 
than  the  reverse,  indicating  an  un¬ 
healthy  condition  throughout  the 
shoe  industry  which,  coupled  with  a 
stagnation  if  not  an  actual  loss  in 
population,  gives  little  hope  for  ma¬ 
terial  Improvement  lu  the  near  fu¬ 
ture. 

There  is  an  underlying  sentiment 
of  more  confidence  than  existed  a 
year  ago  and.  I  sincerely  hope,  an 
improvement  may  take  place,  to¬ 
gether  with  some  sympathetic  ac¬ 
tion  on  the  part  of  the  'Federal  Gov¬ 
ernment. 

(Coutiuued  ou  Page  89) 
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THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARV  27,  1925. 


Canadian  Bond  Issues  in  1924  Exceeded  $600,000,000 
Government  Financing  $ 1 75,000,000,  Railways  $ 1 47,000,000 


Provincial  Government  Financing  During  1924 


Exceeded  Total  of  1923  by  Nearly  $100,000,000  and  Was  By  Far 
Largest  “Peace”  Year — Yields  Declined  Steadily  Until  No¬ 
vember,  When  4'/2  Pe>*  Cent.  Coupon  Rate  Was  Reached  in 
Municipals — Record  of  Leading  Issues. 


During  1f>24  Canada  continued  to  reach  new  high  levels  for  a  ''peace” 
year,  exceeding  In  offerings  of  bonds  the  high  record  of  1!)23  by  neai  ly 
flOO.000,000.  That  is,  where  in  the  previous  year  there  had  been  distributed 
slightly  over  $500,000,000  of  Canadian  bonds,  the  amount  was  well  over 
1600,000.000  for  1024.  This  total  has  been  exceeded  on  three  occasions  in 
Canada's  history,  in  1017,  1018  and  1019,  on  which  occasions  the  total  sales 
■yere  $756,346,033,  $763,986,449  and  $009,383,728  respectively. 

Itominioii  tinrernmeiit  Issues  $175,000,000. 

Dominion  Government  financing  consisted,  as  in  the  previous  year  In 
-jreparing  for  maturing  obligations: — in  the  case  of  1924  for  long  and  short 
'>!rm  loans  aggregating  $197,000,000.  Three  separate  issues  covered  this 
transaction,  namely  $50,000,000  of  20-year  4  1-2  per  cent,  bonds  which  were 
offered  in  Canada  to  the  public  generally  in  September;  $90,000,000  4  per 
cent.  1-year  notes  that  were  disposed  of  in  the  United  States,  and  $35,000.- 
yoo  4  per  cent.  2-year  notes  that  were  taken  up  by  Canadian  banks,  a  total 
uf  $175,000,000.  as  eompared  wiUi  an  issue  of  $200,000,000  in  1923.  It  Is 
noteworthy  also  that  whereas  the  retiring  issue  held  by  the  public  carried 
,j  coupon  rate  of  5  1-2  per  cent.,  and  the  Government  loan  of  $200,000,000  in 
7923  carried  a  rate  of  5  per  cent.,  the  $50,000,000  public  issue  in  1924  was 
i*own  to  4  1-2  per  cent,,  which  meant  a  substantial  saving  in  interest  charges 
fo  the  Government.  Incidentally  the  4  1-2  per  cent,  rate  was  the  lowest  at 
trhich  the  country  lias  been  able  to  borrow’  since  the  beginning  of  the  War 
r.nd.  as  was  remarked  by  Mr.  ,1.  H.  Gundy,  was  "probably  the  lowest  at 
u’hlcli  Canada  has  ever  borrowed  on  this  continent.’’ 

The  balanee  of  $22,000,000  of  maturing  obligations  was  met  by  the  | 
Government  from  funds  in  their  possession.  j 

Henvy  Rorrowing  by  the  Railways.  j 

Next  in  voliune  in  group  financing  during  1924  was  tlie  borrowing  of; 
the  railways — the  y.  j{.  and  C.  I’.  U.  The  Government  lines  called  for  | 

»n  iinusuaily  large  amount,  $105,375,000.  Of  this  total  $50,000,000  was  bor- i 
row'ed  in  .Tannary  through  an  issue  of  bonds  bearing  5  per  cent.;  $20,000.000  1 
in  3-yerir  lionds  during  .July,  bearing  4  per  cent.,  and  $2ri.<i(i0,000  in  .Scptem-i 
her  with  a  rate  of  4  1-2  per  cent,  rhe  two  latter  issues  were  payable  in 

New  York  as  well  as  In  Canada,  while  the  first  issue  of  $50,000,000  was  | 

payable  in  Canada  only.  I 

Included  in  railway  financing  was  the  borrowing  of  $42,000,000  in  j 
<  anada  by  the  Canadian  I’acific  Hallway  i  onipany  in  the  form  of  offerings  | 
of  $12,000,000  of  10-year  5  per  cent,  collateral  trust  gold  bonds  issued  in 
April,  and  $30,000,000  of  30-year  4  1-2  per  cent,  sinking  fund  secured  note 
certificates  that  were  issued  in  December.  The  financing  by  the  C.  P.  R.  In 
Canada  was  the  largest  in  volume  it  had  ever  attempted  fni'  this  country, 
and  the  very  favorable  reception  accorded  the  issues  marked  at  once  the 
strength  of  the  security  and  the  greater  ability  of  Canadians  to  share  in  the 
financial  need.<=  of  this  huge  transportation  system. 

llanj  Issues  by  rrotincial  OoTernnieiils— 4  1-2  Per  rent. 

Tlie  Provincial  Go\ernnient8  were  fairly  frequent  borrowers  during  the 
.vear,  with  tlie  Province  of  Ontario  the  leader.  Its  hirgest  single  loan  was 
in  August.  $20,000,000  anticipating,  at  4  1-2  per  cent,  the  rate  that  tlie  | 
l.'ominion  Government  chose  for  its  popular  issue  a  few  weeks  later.  This 
issue  was  distributed  in  Canada.  It  also  Issued  three  groups  of  treasury 
bills  for  a  total  of  $11,000,00(^  two  of  them  for  seven  months  each,  and  one 
for  nine.  Naturally,  the  intere.st  basis  on  these  was  much  lower  even  than 
the  other,  namely  4.49'/r  as  compared  with  4.91'/f.  Ontario  also  guaranteed 
the  Hydro-Commission  issue  of  $4,000,000  in  .lune,  which  it  sold  on  a  basis 
of  5.24  per  cent,  at  a  time  when  bond  prices  generally  were  lower  than 
they  reached  later  in  the  year. 

Rule  (riradiially  Lowered  For  Provinces. 

The  Province  of  Quebec  is  cre^Uted  with  ttie  $15,000,000  bond  issue  that 
was  handed  over  to  the  Bank  of  Hochelaga  in  connection  with  the  merger 
w'ifh  La  Banque  Nationale,  and  an  issue  of  $839,000  in  December  for  30 
years,  with  an  even  higher  price  paid  for  it  than  the  Ontario  $20,000,000 
issue  in  August.  Alberta  came  on  the  market  at  three  different  times  for 
$4,250,000;  British  Columbia  for  $2,000,000  in  .fanuary  and  three  separate 
issues,  amounting  to  $8,000,000  in  July,  while  Saskatchewan  borrowed  in 
April  and  August  and  September.  Nova  Scotia  paid  5.09  per  cent,  for 
$2,500,000  in  March,  and  came  back  in  July  for  $1,500,000  wbicli  it  secured 
for  4.94  per  cent.  New  Bninswdck,  for  $1,161,000  in  July,  obtained  money 
at  exactly  the  same  rate,  yrticre  In  January  it  had  paid  5.01  ])er  cent. 
Manitoba  borrowed  in  May  $2,600,000  at  a  5.24  rate  but  came  back  In  j 
November  when  4  1-2  per  cent,  bonds  had  become  the  fashion  and  obtained 
»  1.89  per  cent,  r.ite  for  $3,720,000.  ' 

Montreal  and  Tonuito  Heavy  Borrowers. 

Among  tlie  municipalities  Montreal  and  Toronto  were  fairly  lieavv  bor- j 
I'owers,  each  one  curiously  between  $9,000,000  and  $10,000,000  at  one  time. 

A  contrast  of  the  rates  that  prevailed  during  the  year  is  seen  in  tlie  fact  ! 
that  Montreal’s  loan  cost  it  5.20  per  cent,  in  .lanuary;  while  'I’oronfo.  coming  \ 
on  in  November,  was  able  to  borrow  at  4.95  per  cent.  Again.  Montreal’s  | 
rate  of  interest  wa.s  5  per  cent.,  wdiile  Toronto’s  came  in  tlie  4  1-2  per  cent.  | 
"zone”.  Toronto,  however,  had  borrow-ed  at  a  higher  rate  in  April  when  j 
it  came  In  the  market  for  $5,236,000  at  a  5  per  cent.  rate.  Tliis  City  also  I 
guaranteed  bonds  of  its  Hydro  Conimission  in  September  to  an  amount  of  ; 
$1,500,000  and  this  loan  received  what  appears  to  have  been  the  lowest  rate 
in  all  municipal  borrowing  of  the  year  1924,  namely  4.80  per  cent.,  a  rate 
that  placed  tills  bond  issue  high  up  amongst  the  better  class  of  provincial 
financing. 

In  the  earlier  part  of  the  year  the  avenige  municipal  rate.s  had  ran 
between  5.2fi  and  5.30  per  cent. 

RAILWAYS. 

<;..n.ooo.(io()  t’.N.i: . 

Dom.  fSec.  Corp.  A  .'sviid.-  -Jamiiirv. 

:2.(K)n.()00  C.IMl . ; . 

Bank  of  .Montreal  k  Svnd. — .April. 

2O.0On.0(K)  U.N.R .  .  I 

Dillon,  Read  A-  Co.  A  Bvnd.~Jnl\-. 

■.•.37.5.(HI0  C.X.H . '  .  |i._, 

*  Dillon  Bead  A  Co.  A  SvikI.— ,lnlv 

iD.ooo.uiHi  c.r.i? .  .  t 

National  Cit  v  Co,  A  .‘'vnd.-.Aiigost . 

2().f)0O,1HiO  C.N.R . ji., 

Dillan.  Read  A  Co.  A  S\  nd.  Sepi .  ’ , 

.'fu.onu.noti  c.R.R .  |i,. 

Rank  of  Afontreal  A  Svnd.-  Dec 
Total:  (  ,N’.R.,  ?105,.37.'i.()(K);  C.l’.R.,  *.-)2.(XHt,(HKi. 

MUNICIPALS. 

JANUARY 


30-yr. 

2(t-vr. 


17  813 

5  145 

98  85 

.5  15 

99.2.5 

4  62 

97  3,5 

4.,-nS 

.91  (K) 

1  91 

92  -Jo 

.5  12 

.\moont 


Rat.' 


r'TOflOUO  .Montreal . 

Rni  clia.sed  by  Hams,  Forbes  A  Co. 
and  Syndicate. 

1 .. SIC)., 561  I itta wa .  . 

.\.  Jarvis  A  Co.,  and  Syndicate. 

3.000.0(10  Toronto  (Harbor  Commi.ssioti ) . 

R.  Daly  A  Co.,  and  Syndicate. 

2.000.fX)0  M  innipog  (Water  District ) . 

Wood,  Gundv  A  Co.,  and  National 
City  Co.  ■ 

1.041,214  Windsor . 

Wood,  Gundy  A  Co. 

970. S31  Hamilton . 

Wood,  Gundy  A  Co. 

673,000  J,ondon . " .  ,i 

Wood,  Gundy  A  Co. 

585.000  Victoria... .  ,5 

Dom.  Secur.  Corp.  A  Synd. 

400,000  Victoria . .5 

Dom.  Secur.  Corp.  A  Svnd. 

461,000  Brantford . :  . ,5  ■ 

McLeod,  Young,  Weir  A  Co. 

246,000  London .  5 

A.  E.  Ames  A  Co. 

155,000  Prince  Rupert . 6 

Spitser,  Rorick  A  Co. 

129,408  Niagara  Falls . 

Murray  A  Co. 


I  erin 
N'ar. 


Price  Int. 
Paid.  Basis  1 
;t  l  143  .5  20 


(N.A’.  Puiidsi  I 
Aar.  103(16  n.llj 

l'_,  3()-yr.s.  91011  ,-,08j 

5  1.5-yi  s.  97  I  t  .5  37 

(,\.V.  Funds) 


■>A5‘  2  10  a  20  99  11 
in.'<. 

\  nr.  \'ar.  99.89 

5  1-yr . 

5*2  ’20-ins . 

5*2  20-vrs . 


5.28 


Stewart,  McNair  A  Co. 

1 10,000  Cochrane . 

'Bird,  Harris  A  Co. 

106,000  ,\urora . 

Nesbitt,  Thomson  A  Co. 


Matthews  A  Co. 


Var. 

98  81 

,5  1.5 

2'  2-yrs, 

98  06 

5. 15 

5-ins. 

96  00 

7.60 

10  A  20 

97., 52 

)  •> 

’20-ius. 

101.65 

5.30 

20-ins. 

'2 

30-ins. 

102  53 

5.27 

'■■2 

20-ii)s. 

101  922 

5.27 

FEBRUARY 


145,463  Stormont,  Dundas  A  Glengarry 

County .  5 

Matthews  A  Co. 

$2,000,000  Winnipeg .  j 

Dom.  Secur.  Corp.  A  Synd. 

1,016.000  FJdmonton . 

Wood,  Gundy  A  Co.,  and  Synd. 

(>55,000  Hamilton . 5  A  5''4 

Wood.  Gundy  A  Co.  • 

311,200  St.  Boniface . 

Canada  Bond  A  Debenture  Corp. 

179,000  Leamington . 6 

C.  H.  Burgess  A  Co.  \ 


19-ins.  98  09 

’20-yrs.  96  93 

10  A  20  . 

yrs. 

Var.  96.467 

A  101.85 
.  96  00 

Var . 


Three  Government  Issues  of  1924 


price 

$50,009,090.  4*/^  p.c.,  20-yr.  deb .  97 

(Bought  by  Canadian  Syndicate.) 

$90,000,000,  4  p.e..  1  year  notes  .  lOO 

(Bought  by  Chase  Securities  t’orp.  and  Blair  & 

('o.,  Jnc.) 

$35,000,000.  4  p.c.,  2  year  notes  . 

(Bought  by  Canadian  Syndicate.) 


Yield 

4.73% 


Amount 

r 

*2..')00,000  .Alberta .  5 

2.000,001)  British  Columbia .  5 

800, (X)0  .New  Brunswick .  5 


JANUARY 

Rate  '  Term  Price  Infercsf '  PURCHASER 

Paid  Basis 

15-yrs .  Wood,  Giuidy  A  Co.,  and  Sjudicate; 

ofTered  at  95.92;  5.4(Kc  basis. 

;i!.">-yrs.  96  877  5  23  Wood.  Gundy  A  Co,  and  Sjvidicate. 

]i)-yrs.  99.939  5  01  Provincial  Bank  and  White,  Weld  A  Co. 


265.999  .St .  C.'it  harines . 5  A  5*  2 

National  Cit  v  Co. 

186.002  Gait . . 5 

Nesbitt,  Thomson  A  f^o. 

I20.(KK)  Timmins . 

Gairtlnei,  Clarke  A  Co. 


2,(X)0,000  Alberta. 


2. .500, 000  Nova  Scotia .  5 

3.(K)0,000  Ontario .  5 

3.00().0fX)  Ontario .  5 


FEBRUARY 

16-vrs . 


MARCH 


Wood.  Gundy  A  Co.,  and  Syndicate. 
Offered  at  96. 79. 


2^yra.  98  8.3  5  09  Canadian  B.ank  of  Commerce. 

7-inos.  100  29408  Notes  Continental  A  Comm,  Trust  A  Savings. 
7-ino8.  100.20  Notes  Bank  of  Montreal. 


074 


0(2 

5 


o,‘  2 
5*  2 


MARCH 

405,400  Fissex  Border  Utilities  Commi.ssion. 

.\.  Fi.  .‘\ines  A  Co. 

316,000  Point  (irey . 

Royal  Financial  t.’orp. 

281. . 5(X)  Cai'leton  County . 

■Matthews  A  Co. 

210,000  iSherbiooke . 

McLeod,  5'oung,  Weir  A  Co. 

1(’)0,725  Mimico . . 5*,^^  A  6 

C.  H.  Burgess  A  (k>. 

1.59,877  Waterloo . 

McDonagh,  Somers  A  (.’o. 

2.50,000  Burnaby . 

A.  E.  .'Xmes  A  C.’o. 

APRIL 

8.5.236, fXK)  I'lironto .  .5 

Wood,  Gundv  A  Co.,  and  Svnd. 

292.000  Hull  .  .  ...; . ; .  5*2 

-Municipal  Bankers  Corporation  and 
Bain,  Snowball  A  Co. 

167.. 500  ( ’oiint  y  of  Peel  . .  5 

Dominion  Securities. 

533.027  Osliawa.  f)nt . .  5 

Wood,  Gundy  A  (.'o. 

146,390  Regina . 5'.2 

Dominion  Securities  Corp. 

1  12.623  Clintbam .  0*4' 

Sold  locally. 

600,000  St..lohn,  N.B .  5' ( 

Royal  Securities  Corp. 

200,000  Three  River.s  Harbor .  5*2 

Mun.  Debenture  Corj). 


MAY 


Kltl.tKH)  Moncton,  N.B . 

J.  M.  Robinson  A  Sons. 

280,000  Kitchener,  Out . 

Dominion  Bank. 


100,(X)0 

100, OOi) 

Bfink  of  Nova  Srotia. 

,1.  .M.  Robinson  A  Sons. 

160,000 

.’ijrioot) 

Wood,  Gundy  A  Co. 

•Sorel,  ()ue . 

( 'redit-Canadien. 

A'aneouver . 

.  .5'; 

Burdick,  l.ogan  A  .Co.,  and  Synd. 

1 1 2,476  Weston.  Ont . ' . 5J  2  A  6 

Matthews  A- Co. 

lOO.O(M)  St.  Lambert  Scliool  Commission.  .. .  .5(2 

.\.  E.  .\nies  A  (.'o. 

317,389  Walkerville .  .51  2 

Dom.  .Seciiril  ies  (.’orporation. 

200,000  W.atcrloo .  ,5) -2 

B.ain,  Snowball  A,  Co. 

1,392,879  llamillon .  5 

.\.  F.  .\nics  A  Co. 

lOS.OtXI  Kingston .  .5 

1  Iv  .Anie.s  A  t-o. 

118,000  Smith  Falls,  Ont  . 

■V.  E.  .\mes  A  Co. 


.‘190,000  3’hree  River.«.  Quo . 

Versaille.s.  A'idricaire,  Boulais. 

IIO.fKIO  IVmlrroke.  Ont  . 

MacLeod.  5'oung,  Weir  A  t.’o. 

JUNE 

'204.876  Guelph,  Ont  . 

Gairdner,  Clark  A  Co. 

‘27.5, (MIO  Windsor  R.  ('.  .Schools . 

Dyment ,  .\ndcrsoii  A’  Co. 

154,t)6(l  I’eterborougli . 

Matthews  A  Co. 

145,000  Edmonton  Schools  . 

( lairdner.  Claike  A  Co. 

,500.fH)(l  City  of  Quebec  . 

Wood.  Gundy  A  Co.,  and  S^-nd. 

665,000  A’ietoria.  H.C . 

Dom.  Seeurities Cori>oration;  Wood. 
Gundy,  A.  E.  .Ames. 

1.0.56,000  Greater  Winnipeg  Water  Disfrirt.,  .. 
Ed  waul  Brown  &  Co.  A  Synd. 

2.612.000  .Mont real  Metrop.  Commission . 

.  Hanson  Bros.  A-  Syndicate. 

164.000  Ontario  Co . 

Dominion  Securities  Corp. 


5.' 2,  6 


JULY 


125.000  Claire  de  Tetreault ville . 

A'l'rsailles,  A'idrieaire,  Boulais. 

.'iOO.IItXt  'J'liree  Rivers . 

A'ersaille.s.  Vidrieaire,  Boulais. 

1.121,513  London . 

.V.  E.  .\mes  A  Co. 

100. OtX)  Sbawinigan  Falls . 

Wood„f;undy  A  Co. 

260,000  Ste-Madeleine  d’Outremont . 

( 'rodit-Canarlien. 

100,000  Reauharnois . 

L.  G.  Beaubieii  A  Co.,  Ltd. 


AUGUST 

120,001)  Halifax . 

102.187  Halifax . 

.Acadia  Trust  Co. 

100.000  llaldimand  Co . . . 

Wood.  Gundy  A  Co. 

1.50,000  Beauporf . 

Rene  T.  Leelere.  Inc. 

118.111  Point  Claire,  P.Q . 

Wood,  Gundv  A  Co. 

160.000  Point  Grey.  B.'C . 

Royal  Financial  Corp. 

ISO.OfX)  St.  Lambert . 

Royal  Seeurifies  Coiporntion. 

308,000  Scarboro’  Tp . 

Dominion  Securities  Corp. 

446,770  Kitchener . 

Wood,  Gundy  &  Co. 

132,000  ,St.  There.se  Slirools . 

L.  G.  Beaubicn  A  Co.,  Ltd. 

'200,000  St.  .Ambroise . 

Versailles.  Vidrieaire,  VBouiais. 

150,000  Verdtm  Cath.  School . 

Wood,  Gundy  A  Co.,  A.  E.  .Ames 
A  Co. 

150,000  W,eet  mount  Sch.  Com . 

Hanson  li’os. 

963,795  Windsor . 

Wood,  Gundy  A  Co. 

360,000  York  Co . '. . 

Imperial  Bank  of  Canada. 

SEPTEMBER 


1.50,000  ITederictou . 

J.  M.  Robinson  A  Sons. 

110,000  Orillia . 

Wood,  Giuidv  A  Co. 

304,897  Oshawa . 

Wood.  Gundv  A  Co. 

143,000  Goderich  Tp.  .' . 

Stewart,  Scully  A  Co. 
1.50,000  Stor,  Dundas  A  Glengarry  Cos. 
»  .  '  •>_Ws  A.  Mackenzie  A  Co 

4  35,000  Vaiicouvcr. . . 


.->'2 
5' 2 


5.  5*  •> 


o'  2 

5!  2 


(Continued  on  F^ge  19) 


i  Vrtr. 

99  04 

.... 

>%  A  ar. 

10E071 

5  40 

30-ins. 

9.5  S3 

5  37 

30-ins. 

97  35 

i 

....| 

20  A  30 

5  A  ‘20 

98  .572 

A  92  162 
101  077 

'  ’  '  ’  1 

:50-jns. 

95  73 

5,381 

Var. 

95  50 

Var. 

100  (X)4 

5- VT:?. 

;»5  34 

\'nr. 

96  87 

5.33: 

‘2.3-yrs. 

IW  65 

.5  45 

1 

20-ins. 

97  6541 

5  30  ; 

‘20  A  30 

95  19 

5  .56  1 

ins. 

\'ar. 

98  1.3 

5  63  ' 

It)  A  15 

100 

5  2o 

V'jir. 

99  378 

•20-yr.«. 

96.28 

5  30 

‘20-.vrs. 

97  !)0 

5  17 

Var. 

100  71 

20-ins. 

101  322 

5  32 

2()-yrs. 

97  90 

i>- 17 

\ar. 

97.71 

18  A  ’20 

99.  IS 

vrs. 

Vk  -10 

94  40 

Aar. 

99  59 

.5  61 

30-yrs. 

98  .50 

5  60 

10  A  15 

99.333 

ins. 

i:>  A  20 

ins. 

101  62  A 
101  ’20 

2(Vin.s. 

97  539 

5  29 

lO-.vr. 

97  62 

5  30 

30-ins. 

99  5305 

5  ,1! 

20-3(1 

911  21 

Aar. 

99  48 

•2  Var. 

ini  518 

5.30 

.30 

96.57 

.5.7s| 

Var. 

103  271 

5  29j 

40 

j 

:!0 

97  638 

.5  -20 

•20 

93  19 
(N.Y.) 

0  57 

•20 

97  287 

.5  22j 

•>7 

96  819 

.5  23  1 

20-in.s. 

102  17 

5  75  1 

j 

10-yr. 

98  01) 

1 

\'ar. 

98  139 

'  i 

i 

Ser. 

UKI  94 

.5  41  ; 

Srr. 

]' 

•  . .  .  i 

j 

10-yr 

99  35 

5.04 ; 

i 

3l)-yr. 

Ins. 

99  00 
9904 

5  07 

‘20-in.s. 

98  ,89 

5 12 : 

15 

9900 

5  57  j 

•25 

100.368 

5. 46  i 

15-20 

100  675 

5  44  i 

28 

100  847 

k>.3(  j 

Ins. 

101  839 

5  24  j 

Ins. 

101  179 

5  25  j 

•25-yr. 

99.79 

5.52  j 

40-yr. 

98  75 

....  1 

40-yr. 

100  538 

5.47j 

Ser. 

98.917 

1 

5  09 

Ins. 

97.789 

20-ins 

99.788 

5  02’* 

• 

103  9 

97 . 67 

•  ..  . 

20-in8. 

99.216 

5,16 

15-;i0 

•20 

102  32', 

A  102 
99.17 

5  10 

5,15’40 

97.482 

2,000.000  18askatehewnii  .  , 
1,325,000  Saskatchewan... 


APRIL 


2.600.000  Manitoba . . .  5 


1,0(K),01)0  Manitoba  . 

1.5.000.000  Quebec . 

‘1,(XK),000  Ontario  (Hydro) . 

7,50.000  .Alberta . 


.3.0tK).(X)tl  British  Columl>in  .  5 

3,(X)0.()(K)  British  CoUimhia.  .  . .  lli 

2.000.000  Jlritish  (5>lunil>ia.  . . . .  5 

1.161.01X)  New  Brunswick  .  A 

2.000,000  Nova  Scotia .  41^ 

1..500.(XXJ  Nova  Scotia .  5 


20.000.000  Ontario  .  4'; 

1,000,000  Saskatcliewan  (I’arm  Loans) .  5 


‘20-yrs. 

95  879 

5  34 

20-yrs. 

95.879 

5.34 

MAY 

2()-yrs. 

97.077 

5  24 

JUNE 

19-yrs. 

98  71 

.  ... 

1.5-vrs. 

97 ’54 

5,’24 

l.j-yrs. 

97.688 

5  23 

JULY 

25-vrfl. 

97.93 

5  14 

3-yrs. 

100  82 

1.5-vr.«. 

10-yrs, 

100.6‘29 

4  94 

Sv’ndicate. 
)ominion  Si 
Sxxdicate. 


5  24  Rutter  A  Co.,  and  Syndicate. 


Wood,  Gund.v  A  Co.,  and  Syndicate. 
Banque  Nationale. 


Syndicate. 


orporation,  and 


Dominion  Securities  Corporation. 
Dominion  Securities  Corporation. 

A.  F’..  Ames  A  Co. 

■2-yrs.  1(X).  17  4.40  Bank  of  Montreal  and  Syndicate. 

10-yrs.  100.  53t  4.94  A.  E.  Ames  A  Co.,  and  Kounti  Bros. 

AUGUST 


■-’O-yrs. 

.'tO-vrs. 


94  8697  4  91  Bank  of  .Montreal  and  Syndicate. 
96  24  5 ’25  Local  Investors. 


3.401.500  Saskatchewan . 

500.000  Prince  Edward  Island. 


1,000,000  Alberta. 


3,720,000  .Manitolja . 

.5,000.000  Ontario . 


1*2 

1*2 


♦'2 

oh 


SEPTEMBER 

■JO-yrs . 

20-yrs.  9(5  ,3.5 

OCTOBER 

30-yrs . 

NOVEMBER 


....  Wood,  Gundy  A  Go.,  and  Dominion  Secur¬ 
ities  C.’orporation. 

4  79  Royal  Securities  Corporation. 


Wood,  Gundy  A  Co.,  and  Syndicate. 


20-yr8. 

0-mos. 


95  021  4  89  .A.  E.  .Ames  A  Co.,  and  S.xiidicate. 
99.639  Notes  Bank  of  Montreal  and  Svndicate. 


839,000  Quebec .  4*2 


DECEMBER 

30-vrs.  98.03 


Bank  of  Montreal,  Hanson  Bros.,  and 
National  City  Co. 


1919 


1920 


1921 


1922 


1923 


1924 


F'ebruary  . 

March . 

April  . 

May  . 

.Line  . 

July  . 

-August  . . . 
September 
October  ' . . 
.November 
Ueeember 

Average 


Ix)w 

High 

I..OW 

High 

J,ow 

High 

I.,ow 

High 

lajw 

High 

lyow 

High 

97.8 

98.3 

86.0 

92.0 

85.0 

90.3 

93.5 

93 . 5 

98.8 

99.6 

97.0 

97.7 

97.9 

98.1 

85.5 

87.0 

86.8 

89.5 

95.1 

98.6 

98.0 

99.7 

96.1 

97.0 

!)7 . 4 

98.1 

86.3 

91.8 

87.2 

88.8 

96.0 

98.0 

97.3 

98.5  . 

96.2 

97.7 

97.2 

97.7 

89.9 

91.9 

87.8 

89.7 

97.1 

98.9 

97.7 

98.2 

97.7 

95 . 5 

97.0 

97.4 

89.0 

90.5 

88.8 

90.7 

98.3 

99.1 

97.5 

98.9 

98.0 

98.5 

97.0 

97.2 

86.8 

89.0 

87.6 

89.3 

98.1 

99.2 

97.2 

97.9 

98.2 

99.0 

95 . 0 

97.0 

87.6 

88.8 

87.6 

89.  1 

98.3 

99.8 

97.1 

97.7 

98.8 

99.7 

94 . 9 

96 . 5 

87,4 

89.5 

89.2 

90.2 

99.4 

100.0 

97.1 

97.8 

99.5 

10O.it 

96.0 

97.0 

89. 

91.0 

89,0 

91.0 

99 , 9 

100.0 

97.6 

97.9 

99.9 

99.9 

96 . 9 

96.7 

90.1 

92. 9 

90.8 

92 .  1 

99 . 9 

100. 6 

97.9 

98.9 

99.9 

100.0 

94.7 

96.2 

87.8 

90 .  t 

91.2 

92.2 

99. !» 

100,3 

97.7 

98.5 

99.9 

101. 0 

89.0 

95.3 

84.0 

88.0 

91.6 

95.1 

98.6 

100.0 

97.3 

97.9 

99.3  *  99.9 

95.8 

97.1 

87.5 

90.2 

88.5 

90.7 

97.8 

99.2 

97.6 

98 . 4 

98.4 

99.3 

IV e  invile  mifuirs) 
in  connection  villi'— 


Securities '  of  'the 

Dominion  of  Canada 

Her  Provinces  and 
MunicipaiitieS' 


AS  WELL  AS 

securities  of  the  leadingf  Canadian 
corporations,  ineludinf  her  Rail* 
reads,.  Banks,  Trust  Oompanlos, 
Shippinat  Linos,  Public  UtIMtios, 
Mlillnit  Oompanlos,  Paper  Oom* 
panics.  Textile  Mills  and  .  ether 
Industrial  oompanlos.^ 


fmeitmenl 

Securities 


A.  E.  AMES  A  CO. 

UNION  BANK  BLOa . TOBONTO 

TKANSaORTATION  BLOa  -  •  MONTBBAL 
74  BROADWAY  NBW  YORK 

aSLMONTHOUBB  .  .  VIOTOBIA,  BO. 
HABRia  TBUBT  BkOd.  I*  *.*  •  _  OHIOAOO  I 


EsIoklisheJ 

1889 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  27,  1925. 


CanadianFunds  itiNew  York—ai Premium  in 1924  g— '  ■  —  - 


Securities  Which 
Merit  Your  Consideration 


1 1914  1915  1916  1917  191S  1919  1920  1921  1922  1923 1  1924' 

l.onot  point  wa;*  touoliod  at  end  of  IPiO,  wlieii  Caiiniliiin  nionej  vhs  ji|  diMoiin)  of  K!  per 

One  of  the  oiitstniidiiie  feHtnre>  of  the  .lear  in  (  anadiiiii  lM!^ilM'ss  eiiclcv  oas  llif  i-niiioiinccd  niiioii  r 
lii  whieh  the  lalne  of  the  (  niiadian  dollar  adTiinced  dnriiic  the  la*!  Hirer  (joarlerv  m  Ihe  period  and  re'-iilfed  in 
earryiiiK  the  rnlelii  \ew  York  up  to  a  ne«  hiiili  for  any  time  since  l!»l  I.  \)  fhe  etiil  of  (  aitadian  iinnls  in 
New  York  crossed  par  for  the  first  time  follooini;  their  sharp  lireal.  dnriittf  lills.  r!il!t  and  (o  a  loo  of  s(  al 
Ihe  close  of  the  latter  year.  The  1»22  rally  was  folloo  ‘d  by  a  decline  nhich  evlended  (iironirlioni  1  !»•->:!.  earn  inn 
Ihe  rate  hack  to  97  towards  the. end  of  that  year.  The  early  pari  of  r,»ei  saw  a  inrlher  reaelion  lo  '.i.')  and  a 
fraelioii  and  it  was  from  this  lerel  that  the  siihseiiuent  adTance  slarled  and  l  onlinned  to  the  end  of  Ihe  y  ear  v.  hieh 
sa IV  the  rate  firm  in  the  vicinity  of  par.  The  recoiery  vias  coincident  nilli  Ihe  appreeialion  in  Hie  value  <'i  Hie 
pound  sterling  in  the  exchange  markets.  For  detailed  fiinires  see  preceding  pate. 


Among  our  current  recommendations  will  be  found  External  obliga¬ 
tions  of  certain  Foreign  Governments  which  we  believe  to  be 
particularly  attractive  investments  at  the  present  time. 

These  securities  are  payable  as  to  principal  and  interest  in  dollars  in 
New  York  and  are  listed  on  the  New  York  Stock  Exchange.  They 
yield,  in  several  cases,  over  and  offer  an  exceptional  opportunity 
for  investors  to  diversify  their  holdings  in  sound  and  readily  market¬ 
able  securities. 

Our  booklet  “Sound  Bonds  of  Foreign  Governments,"  just  issued, 
contains  interesting  information  regarding  these  securities.  We 
shall  be  pleased  to  mail  a  copy  to  any  investor. 

Write  our  nearest  office 

The  National  City  Company 

Limited 

Head  Office  — 112  St.  James  Street  —  Montreal 


10  Klnjl  vStrcrt  Ka^t 

roRONTO 


Put  K.  liORIUF 

Hon.  Sir  Iomi  r  (»ot  in 
I’Ri-n  \V.  Mot. MIN 
KdM'N  L.  PE.^SF. 


,n  I- ..  (  hftt*nu\ 
'.M.i,.  M.r. 


204  I  nirtn  Batik  niiiUBnii 
OTTAWA 

Advisory  Hoard 

Mr  ,TnnN  AtRn 
(  MARI  rs  R  IldSMI  R 
1  l.-ffH,  lIlRHT.KI  MOI  SON.  L-'l 
\\  .  N.  ,  K  I  . 


71  SI  rnpr  .Strrfi 
01 LBKO 


\.  ].  nRotrs*.  %  i  . 

M  IT  MOT  I  ..  MAfTHKWS 
Sir  At  oi  sri  <;  N.amos 
iff  IN.  J.  M.  \\  II.SON 


Canadian  Bond  Issues  in  1924  Exceeded  $600,000,000i  Government  Bonds-Prices  and  Yields  5  Years 


(Continued  from  I’ace  IS) 
Royal  Financial  Coip. 

1.800,000  Montreal  R.  C.  Schools . 

Geo.  Beausoleil  &  Co. 

215,273  North  York  Tp.  . .  . 

H.  R.  Bain  &  Co. 

698,203  Calgary .  .‘ii. 

A.  E.  Ames  &  Co.,  and  Synd. 

.525,000  Three  Rivers . 

Hanson  Bros.  &  Greenshiclds  k  Co. 

1 -iOO.OfX)  Toronto  Harh.  Com . .  IC 

Nesbitt,  Thomson  &  Co.  and  Can 
Bank  of  Commerce. 


DECEMBER 


100,000  Famham . 

Versailles.  Vidricaire.  Boulais. 

300,000  Quebec  R.  C.  Schools . 

Mackenzie  &  Kingman  &  .Synd, 

175.000  Sisters  Char.  Good  Shepherd . 

Credit  Anglo-Francais. 

175,000  Valleyfield . 

106,000  Kitchener . 

f'oehran.  Hay  &  Co. 

200,000  estmoimt .  ... 

HarrLs,  I'orbcs  A  Co.  A  ll.inson 
Bros.. 

NOVEMBER 


l,"i9,700  Hallon  Co.  . 

■Municipal  Bankei-s  t.'nrp. 

I(til..300  Kitehener . 

Cochran,  Hay  A  Co. 

101.816  Preston .  . 

Wood,  Gundy  A  Co. 

110.000  Edmonton .  . 

Wood,  Gundy:  .McLroil.  5'onng. 
Weir. 

1.37,000  Pt.Colborne . 

Bell.  Gouinlock  A  ( 'o. 

{'.971.000  roronto . . 

Syndicale. 

262  (HK)  .Sydney . 

B.  Daly  A  Co. 

ISl.OOO  Regina . 

Regina  Brokers  A  Dom.  .“^ec,  ('or)i, 

125,000  St.I.ambert . 

Wood.  Gundy  <V’  Co. 

2.000  0(H)  Winnipeg . 

Bank  of  Montre.al  A  .Syndicate. 

212.000  Fort  Erie . .  .  .  .  , 

Bird  Harris  A  Co. 


10 

99  2!)  ■> 

■» 

.■Id-ios. 

102  91  .5 

1 

::() 

9s  52  .5 

■lO-sei . 

07  5 

1'.' 

29 

9.5  .:k5;5i  1 

T) 

.30 

::o 

‘.'9  IW  .5 

■20 

100  .5 

.51 

.5  A  10 

lol  2:1 

'20-ins. 

ft  17  5 

Spr 

101  29  1 

-J 

20 

<vi  n;;  ^ 

2(i-iii<. 

''!'  176  5 

2()-ios. 

1"  2  75  5 

*,i 

\  :ic. 

2<Nv)2» 

i'_. 

!'(■'  Is71  ■! 

•5'; 

30 

5 

l5-!» 

-7 

.5  >-2 

28 

102  2T':l  5 

(’2 

■20 

!'l  :v.s  1 

^2 

2(N»0 

96 

? ll)l,,')2ii  .'-niilirs  I'alls  . 

Provincial  .'icciinl ics  Co. 

712.2tHI  5  ork  Tp  . 

Wood.  ( iiiiuly  A  <  o. 

1 2.',0iH)  (  ;1mi  c  Bay  .  . . 

W  .  I,.  .\1c Kinnon  ,V  (  o. 

;i(i.'>.(HHi  Hull  !'(  i  ll,  .■schools  . 

.\  I'i.  .\nio.“  A  Co. 

201.000  .'^1 .  ilohn.  N  B  . 

Solti  It)  Sinking  Fund. 

PHI. 000  Terrehonne  . 

Renc  Lecicre. 


UWeVW 

War  Loans  - 

T  lee . 

RVJO 

Dec. 

1921 

Dee. 

1922 

Dee. 

1923 

Dee, 

1921 

!)uc 

I’rier 

Viel'l 

I’l'b  <■ 

Viel'l 

I’nre 

YtI'I 

[’rice 

Viel'l 

I’ric'- 

Virl.l 

192.5,  .5'',  . 

.  »!ll  .50 

7  01 

S96  2.5 

6  07 

?99  nil 

.5,36 

*100  'JO 

1  90 

*lfHl.,S(l 

4  ‘16 

■JO-iiis. 

9.8  2'.l  5  3(1 

1931,  .5',. . 

.  .81)  7.5 

6  ;>() 

96  :?() 

.5  18 

9s  )in 

5  IS 

too  15 

1  93 

102  '20 

4  .56 

X1937,  y.c . 

.  9100 

.5  .53 

1(10  10 

1  9(1 

10(1  10 

1  9!) 

102  35 

1  77 

101  20 

1  |8 

\  nr. 

100  1 1  . 

VIctary  Loan*  — 

'20 

1927.  :>Wc . 

.  96  no 

t'>  JO 

9!)  6(1 

57 

101  25 

5  21 

102  '25 

1  87 

102  70 

19.37,  .5' A . 

.  97  01) 

5.7,8 

10;!  7(1 

5  '20 

105  (M) 

5  02 

i07(S'25 

■1  7,8 

10,8  15 

1  »V’ 

30 

100  13  1  99 

1923.  rd  -i^'c . 

.  96  (K) 

7  IH) 

99  00 

6  05 

ion  15 

5  15 

Molorcfl. 

1933,  f  i . 

.  9.5  00 

T.  05 

100  ,80 

.5  10 

111305 

5  II 

105  10 

1  85 

KKi  (5 

10-30 

1924.  rd  /,e . 

.  94 . 25 

7  IS 

9.8  25 

6  1.5 

‘19  80 

5  6;? 

105  '25 

5  ‘J7) 

Miiliired. 

1934,  5J^% . 

.  92  50 

6  31 

97  70 

t>  f.> 

IIHI  ('ll) 

5  12 

102  10 

5  25 

104  10 

0  0(1 

.30 

{)9..5S  A 

98  7x  . 

Renewal  Loan  — 

X 

i9;v2.  r^y2% . 

19  *7.  . 

.... 

KK)  ,80 

5  10 

lOI  60 

5  27 

105  15 
101  V*; 

5  1  n  t 

PUBLIC  UTILITIES. 

8,9.i)fiii,iii)i|  — Moni  real  Tnunways  A  I’ower  I’o..  6  ji.e.  5  year,  maturin.a  Mar.rh  ;  ***^*]”^^*”f';^^**”*  .  I, If,  ,  ^., 

1.  Pi2fi;  paviihie  (  anaiia  anti  New  York;  offered  at  99.50;  yield  p.c.;  j  p)|2.  o'T  . t .  loi  o:’,  |  70 

Hanson  Bros,  anti  Syndieate. — .laniiarv,  ~  .....  ... 

$7,3,niiO  .Amos  Water  A  Power  t'o  .  7  p.c.  P'  year;  due  .lunc  1.  193ii:  of-'  v— Payable  in  .New  5  ork. 

fered  at  par:  Browne,  rrtiuhart  A  Co.  .lauiiary.  ^  - - — - - - - -  - - - -  --  - . -  - 

.'M. 000  . .  Briti.sh  CoHinihia  Kle.  trie;  5  p.e..  maturing  August  '  ^ ^  lO-year,  at  par;  I^gal  InreatOTa,  N  R  TELEPHONE  00 

l.'i,  P'll;  I  anada  and  l.ontlon:  T'l..  pci  £  PiO  pai  (5.65  pel  Feb- j  l.iniilcd.  *'*  IIVIIU  UU« 

ruai  y.  S750.000.  -  Famous  Players  Canadian  Corp  ,  SVa  P  c.,  20-year,  al,  99  (6.60  SHOWS  GAIN  FOR  1924 

S2,',iipiii(i  •  .Vvon  River  Power  Co  ,  ti’;.  pi..  :iu->ear.  maturing  .Itily  1.  19,53;  p.e.);  Royal  Securitie.s  Corp. 

.’,t  par:  .lohn.Mon  A  Ward.  Maieli  f40/.(tn -.British  Financial  A  Land  (  orp,.  .5  p  c.,  .serials:  Sp.c.  ha.sis;  At  Ihe  annual  mo^ng  of  the  shaic- 

si.iiiiO. Ill'll  .\(  « lolindland  Light  A  Power  <  o  ,  ti'«  p.c..  2.5-vear.  maturing  Longhead  &  Ta.vloi.  Septemner.  holders  of  Ihe  ,\cw  Hninswiek  .Tele- 

.laii.  1.  191!':  Canada  atid  .Vewfoundiand,  at  !)S,5(i;  Royal  Securities  i  JFhOO.ttOO.-  American  Sales  Book  (  o.,  6  p.e..  liv-year,  at  99  (6.10  p.e.);  piione  Company,  I^imitnd,  held  in 
coipoi  ition  .Mirth  *  A.  E  Ames  A  Co.  October.  ITedorlokton.  N.B.,  at,  the  end  of  la.si, 

. .  ..Matapedia'vallcv  Light  A  Power  Co..  6',  p.e,.  2.t.ycar;  rnatur-  ?750.00n.-N.  Bawlf  Crain  'o  6Vi  P^c.^  U-year.  at  99  (6.6ti  p.e.)  Royal 

,  ,  ,  .  .  ,  ....  Securities  ( orp.  and  Syndicate. ---October.  fot  the  following  year, 

tug  .lime  I,  lliil:  in  (anada;  at  .i9  (6.60  p.c);  .McLeod.  Young,  '  1^5,,  oOfi-Northern  Ontario  Bldg..  6»/i  p.c.,  15-year:  at  98.50  (6.65  p.c.);  Year's ,  Expansion. 

i  o.  luiir.  ’....Hoval  Securitief*  Corp.  and  K.  A.  Daly  Ac  ('o. -October.  Llic  thirty-fifth  annual  report  of 

I  . .  Ottavva-.Monii.  al  Power  Co.,  p.e.,  25-year,  maturing  .lune  1.  j25(i.(i(Ki- Argonaut  Gold.  8  p.c.,  5-year,  par;  G.  H.  Rainville  &  Co. -Or-  direelors  for  the  year  ending 

19.|!i:  Canada  and  .New  Vorlv;  at  par:  .\e.«liitt,  Thoni.ion  A  Co. —  .lune.  tobor.  Hect^mlier  .>1,  1924,  showed  a  net  gain 

.i.iiiii.OiMi,  Laiirentiaii  Hydro-KIeelrie.  6i.^  p.e.;  10-year,  maturing  .lune  1.  jpoiKi.tinu— Cosmos  Imperial  Mills.  61^  p.e..  20. year  at  99  (6.57  p.c.):  ”p"prBrtjon  ^o'f  ^p””^mHes^'of 


Pi.';i:  at  97.15  (li.lMt  p  ('  I ;  Browne,  Ifuiihait  A  Co  ,  and  Erucst  Savard. 
—  .Iiitii . 


uM.ior.  .. urn-.  .ei  ..I.n.-.  erection  of  ,122  miles  of 

A.  L.  Ames  A  (  o.— Oefohei .  copper  eiretiit  and  40  miles  of  iron 

S2.6(Mi.00i)~  SI.  Maurice  Paper  Co.,  5(i  p  e..  5-ycar.  af  !I8’4  (5.80  p.e  );  eirenii.  The  sum  of  .8225.74,5  was 
National  (  l(y  (  ompany.  Limited.  -Novenibei.  expended  in  repairs  and  lepknee- 


pavahle  (  auada  and  New  York:  at  9!)  (6.08  pc  );  National  Citv  «  om-  $95.ono.- Kensington  .Manor  Apartment  Bldg..  7  p.c.,  serials,  al  p.ir;  nients.  The  net  increase  in  plant 
paiiv  Lin.tted,  and  Svndieate,  .Migust.  '  I  uiltd  Bond  Co.- December.  r.vlue  was  .shoVn  as  $117.:i4.5.  and  in 

.  8-ei,()i'0-National  Telephone  Cn  .  iP-,  ji.c.,  1.5  rears,  maturing  .Itilv  I,  i;)39;  Seaman.  Kent  .Co..  7  p.c..  20-yrar,  al  par;  McLeod,  Young.  Weir  'and  buildings  $-.).19.. 

>  3.)  ,,  ,  ,  ^  .  *  .  .  .  ,  .  .  A'  Co.,  and  SyDdu  ate  Income  Accoiiiif. 


Province  of  Quebec 

25-Year  Gold  Bonds 


Dated  March  2,  192.5 
Due  March  2,  1950 


Price:  97-’ 4%  and  accrued  interest, 
N,Y.  funds, 
to  yield  over  4.65% 


Greenshields  &  Co. 

Montreal:  17  St.  John  Street 

also  Mount  Royal  Hotel  Building 

TORONTO  OTTAVi  A 

14  King  Street  East  46  Elgin  Street 


jiayahle  Canada  and  .New  York;  at  !•!)  (6.6n  p.c.  I ;  Royal  Securities 
1  111)  '  oi  p  August. 

i..5iii'.diiii  .Noithern  Me.xico  I’owci  A-  Dev  eloimieni  ( 'o  .  7  pc..  Id-year,  ina- 
tiiiing  .liilv  i.  lit;!!!,  at  par;  Ki|ipeii  A  ( O.  October. 

.?'k"dd,d0(i  Winnipcu  Klcctric  (  o.  'i  I'.c.,  :!0-ycar,  maturing  .Inly  1,  1954; 
Nishilt,  Thomson  A  Co  and  F.  H  Rollins. — Novcmbci. 
sgiA  sridd.dii'i  Walmapit.'il  Powei  <  o.,  6i/{.  i>.c.,  2d. year,  inatiiting  .November  1, 
19(1:  at  !' 1 :  Kissel,  Kiiiniciitt;  .Spencer.  Trask  A  ( O.  .November. 

.5;'). 266, Odd,  Montreal  Tramways  (()..  5  p.e.,  20. yetir;  mat  drills;  . I  uly  1,  1911: 

I  at  95  (.5.15  pc);  Aldtcd  A  (  o.-- .Nov ember. 

I  OTHER  CORPORATION  BOND  ISSUES. 

I 

$(;sifi/iiid—(  anada  Housing  <  orporalion.  6Vi  p.c.,  20-ycar,  nialtiring  .May  1, 
]9i;;;  at  par.  .laniiary, 

j  $ lod.hi'd— (  avepdish  Court  Apartment.-..  'I'oronto;  GVz  pc,  maturing  1926-  , 
i  1935;  First  .Mortgage  Bonds,  Limited. --.lanuary. 

I  ,5150, odd  Win.  Cave  A  Sons  (  o..  7  p.e.,  20-year,  at  par;  privately. — Feb-' 
i  niary,  ^ 

I  ?1, Odd. Odd  Toronto  i  arpel  Mfg,  Co,;  6  p  c..  20-year,  maturing  .March  i,  ' 

!  194  1:  at  98.  (6.2n  p.c.);  Hanson  Bros,  and  R.  A.  Daly  A  (  o. — March. 

I  $2. .501). "00  St.  Lawtciice  Paper  .Mills.  kVz  V-v.,  20-year,  due  .March  1,  1944; 

j  al  9!)  (6,6d  p.c.);  ('an.'ida  and  New  York;  Ncsiti.  lliorn.son  &  (To. —  ' 

.March.  I 

$1,171,000  Howard  Smith  Paper  .Mills,  7  p.c.,  due  1911;  Aldrcd  A  Co.,  and  1 
I  S>  ndicatc.  .March. 

1  $150,00(1,  (Iregoiy  Tire  A  Robber  Co.  7(A  p.c,,  5-yyar,  :it  98  (8  p.C.), 

Biitisli  .Ymciica  Bond  Corp  .Match. 

;  $50,000-  Ouelhitc  .\parlment  Building,  7  p.c..  ser.,  at  par:  Cnited  Bond 

I  Company.  .April.  j 

$L00ti. duo  — King  i•:dw;)r(l  Hotel  (  o  .  7  p.'  ..  20-year,  .Mareli.  1  1944,  at  99;  I 
offer'  d  in  -New  A'oi  k  by  Battel  ,  Pond  A  (  '0,,  file.— .May 
$3'iO."00  .Adinii  al  Biaily  Hotel  '  ii  .si  .lohn.  .V.B.,  7  p  e.  eonverlible  de- 
lientiires:  at  par.  lionus  lo  p.c.  coiiiiuon,  by  Thos.  Arnistrong  A  Bell. 

-  .May,  1 

$  lOiiii.oooAl  la  lit  ii’  (oast  ( 'oiiir'i'ies,  7  p.c.,  20-yrar,  .May  15,  P)44;  (!anada  1 
and  .New  Adrk.  at  par;  W.  .A.  .51aeken/,ie  A  Co. — .May. 
j  J.jo.'ioo  -Coijiiiiental  .Match  Co..  8.  .5-year,  al  96  (9  p.e.);  Legal  Inve.stors,  ; 
i  Limited. — -Alay. 

I  ,S50o.o0ii  Cnited  Grain  Growers,  6  p.c.,  due  .Ian.  1,  ]!I4(),  at  96  (6.40  p.c.); 
tiy  Royal  Si-cui  ilies  Cot  p. —  .May. 

i  $;;;(iiipioo  Canadian  Paperhotiid  Co.,  7  p.e,,  due  April  I  1937;  at  98;  by' 

;  j  lolinslon  &■  Ward  M.ay. 

j  I  ,«i,'iiiip,oOti  -  .A.shestos  -A'ines.  7  per  cent.,  due  .Mareh  1.  1929,  at  . 100  (10  p.c.  ; 

:  I  liouiis  '  oiiiinoiii  :  liy  (  redit  Canada.— .lime.  I 

j  $275,000  Bi,rrnnl  Inlet  Tunnel  A  Brifige  '  o.,  6  p.c.,  50-yrar,  Canada  and 
I  !  .New  5‘oik;  al  1 00;  Royal  Financial  Cnrp.— .lune.  . 

I  ;  S2oo,iiiio_  (latlsIiore-Tlionison  Pipe  A  Foundry  Co.,  61,2  p.c.,  20-year,  at  99  | 

1  i  (6.60  p.c.)  McLeod,  A’ouiig,  Weir  A  Co. — June.  ! 

i  1  j.-.-'iO.iino  1,'ruininon'l  InvesUnent  Co..  7  p.e.,  general  mortgage  due  May  1.  : 
j  1!ir;x.  at  9S’6  (7.15  prv)  Royal  Seenrities  Corp. — .Iiine 

;  .ctoo.ooo  Hosiers.  Limilrd.  7  p.e.,  2o-ye;ir.  serinks.  al  par;  CampHtdl, 

I  Ylomipsoii  A  Co.  .Inly.  | 

I  .fL.50o.iion  ,s;i,  Regis  Paper  Co.  of  (  arnnla,  Glz  p.c  ,  serials:  .lune,  192.5  to 
19;;:;:  by  17  H.  Rollins  A  Sons.  , 

.$7.51. (SO,  .<1.  .lolin  lii\  Dock  A  Shipbuilding  Co..  5V2  pc.  .serials,  up  lo  i 
;  i  .tan.  5.  1959;  yield  ,5  30  p  e.;  .McLeod,  Y'oung,  Weir  A  ( d.  i 

!  $  1  .."iiio.oi'O  National  Cement  Co.,  7  p.e.,  serials,  to  1938;  at  par;  Versailles,  , 

I  I  A'idricaire.  Boulais. — .Inly.  | 

!  :  $50o.')Oii  — Border  Cities  ('o.,  7  p.e.,  8  ins.,  at  par;  G.  .M,  Green  A  Co. —  ' 

i  ■  I  .Inly. 

!  !  .$S5o.iK'o  Acadia  Apaitments.  6(2  p.c.,  15-year,  at  98V2  (6.65  p.c.);  Royal 

'  Securities  Corp.  -August.  ^ 

I  j  $1 15. 'too— Arcade.  Liimited,  7  p.c.,  15-year;  at  par;  Browning,  Harris, 

!  I  .  Denman  A  Co. 

I  !  $  1,025, 'lOO — Metropolitan  Hhig.,  T  p.e.,  20-.vcar;  at  par;  .McLeod,  Y'oung, 

I  I  Weir  A  (  0.,  and  Syndicate, 

$75.000- -Toronto  Clira  Violet  Ray  In.stitute,  7  p.c.,  serials  to  1939,  at  par; 

J  j  -  Legal  Investors  Limited. — September.  ■ 


$1,500,000  .Matlhew.s  Steamship  Co  ,  6  p.e  ,  lo-year  serials,  al  par;  R.  A,  I  The  statement  of  earnings  and  t'\- 


D.aly  A  ( d.,  and  Dominion  Se  c  urities  1  drp.-- Dec  ember. 


Reports  of  Trust  Companies 

I  life' re  sting  (  onipHrisons  on  a  Hiree-ieiir  basis  of  Triivl  (cun. 
panies  doing  hasiness  in  Ontario  are  eonfnined  on  page  S  of  Ibis 
Issue. 


pensc's  sbciws  a  gross  revenue  of  SL- 
I  I  10,05:1  for  the  year,  with  operating 
(  expenses  amounting  to  $X(;!i,S4o.  leav- 
j  ing  a  net  revenue  of  .'5210.212. 
itcial  c  redit  of  $267. S96  is  composed  of 
'$18,322  halonee  from  Deeetnber  31. 

I  R12:!.  plus  $9,361  reserve  s''rvicc  eon 
iro'clion  charges  ainl  the  n't  reverme 
I 'if  $210,212.  Debits  are  eoinposed  of 
boncl  and  debentiite  interest  totallin.', 
$17,555  anil  dividends  .'522!i,:M1.  total, 
ling  $2:!Llo9.  leaving  tlf  thne-y car 
surplus  lo  he  carried  forward  .$36,786 


2 

3 

3 

Financing  Canadian  Industry  j 

d 

d 

For  Iwenty-I wo  .years  Royal  Securities  Corporation  has  been  prominentlv  icientificci  3 

with  the  development,  through  constructive  financing,  cd  Canadian  industry.  3 

Many  millions  of  dollars  have  been  made  available  tor  employ  men(  in  fliis  conn-  3 

try’s  development,  through  facilities  which  permit  our  purchase  of  entire  bond  and  3 

stork  Issues  for  retail  distribution  from  coast  to  coast.  3 

Among  the  representative  corporation  and  iiHlit.v  securiHes  which  we  have  recently  • 

underwritten  and  now  offer  to  investors,  are  the  following;  ; 

Bell  Telephone  of  Canada  .5's.  N.  Bawlf  Grain  Company  (»L,’s  3 

Fraser  Companies  6‘s  Fraser  Companies  7'  j  Ffd.  Stock  3 

Montreal  Apartments  (r'^'s  Northern  Ontario  Building  6'  z's  3 

Price  Brothers  6' Preferred  Stock  ; 

Descriptive  circulars  and  price  lists  on  request- 

■ 

I 

■ 

Through  our  srsfcm  of  branch  offices,  we  offer  our  clients  a  broad  buying  and  I 

selling  market  for  securities  of  every  description  in  which  (hey  have  an  interest.  • 

Direct  wire  connections  between  our  Montreal  and  Torontv)  offices  and  New  York,  J 

Philadelphia.  Boston,  Buffalo.  Detroit  and  Chicago  facilitate  trading  operations  In  I 

principal  United  States  financial  centres.  ,  • 

We  deal  In  Dominion  of  Canada  War  loans — all  issues— as  well  as  in  Provincial  and  ! 

Municipal  bonds.  ; 

Communicate  with  our  nearest  office  if  you  wish  (o  buy,  .sell  or  exchange  inve.st-  | 

ment  securities  of  any  description.  3 


Royal  Securities  Corporation 

Limited 

Montreal  Toronto  Halifax  St.  John  Winnipeg  Vancouver 


V 


1 


I 


Markets  for  Canada* s  Bonds  During  the  Past,  12  Years. 


V  uiLUOiri 

dollars 


SOLL  IS  CANADA 
SOLD  Ijr  U.S.A. 
SOIL  IN^arOLAND 
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The  chart  appearing:  above  in¬ 
dicates  in  a  graphic  manner  the 
inaikets  for  Canada's  financing 
during  the  past  twelve  years; 
that  is,  from  a  full  year 

before  the  dislocation  caused  Ivy 
the  War,  down  to  the  end  of 
1!I24.  The  three  years  of  tlie 
Victory  bond  campaigns — IhiT. 
I'US  and  tower  still  higli 

above  the  records  of  succeeding 
years,  and  are  likely  to  remain 
so  for  a  long  time  to  come. 

Following  this  domestic  fin¬ 
ancing,  the  svibseqvient  years  are 
Interesting  chiefly  as  indicating 
the  division  between  the  dome.s- 
tic  and  I'nited  States  market,  its 
the  buyers  of  Canadian  bonds. 
This  is  unusually  fluctuating, 
as  in  lf»20  the  I’nited  States  pur¬ 
chased  two-thirds  of  <  anadian 
securities  issued,  while  in  the 
following  year,  1021.  eacii  took 
about  half.  In  102.'’.  Canada’s 
share  jumped  again,  but  fell 
slightly  in  1024.  from  82  to  til 
per  cent.#'l'hc  I’nited  States  in 
1021  rose  from  17  to  .04  per 
cent.,  with  a  slight  increase  in 
Knglish  investment, 

Btick  In  lOKj.  it  will  be  seen, 
three-quarters  of  Canada's  fin¬ 
ancing  was  done  in  Fngland.  74 
per  cent,  as  comptired  with  12 
|)rr  cent,  in  Canada,  and  10  per 
cent,  in  the  United  States. 

The  foliowing  year,  1014.  in 
early  part.  Canada  was  still  able 
to  (io  most  of  its  financing  in 
England,  and  the  average  for  the 


year  was  68  per  cent.,  as  com¬ 
pared  with  12  per  cent,  again  In 
Canada,  and  10  per  cent,  in  the 
I’nited  States.  The  latter  part 
of  the  year,  after  the  war  broke 
out.  was  responsible  for  the 
slight  turn  to  the  United  Stales 
as  a  market. 

In  101.6,  ( 'anada  was  able  to  do 
some  financing  still  in  Engliind. 
but  only  It  per  cent,  of  the  total. 
The  balance  was  almost  evenly 
divided  belwTen  Canada  and  the 
United  States.  In  the  ratio  of  40 
and  42  per  cent.,  rcsjvectively. 

In  1016.  financing  in  England 
droppcvl  from  74  jver  cent,  in 
1010  to  I. per  cent.,  and  from 
then  on  has  been  practically 
negligible.  Financing  in  the 
United  States  jumped  to  nearly 
6."  per  cent,  and  financing  in 
Canada  covered  the  balance,  30 
per  cent. 

Victory  l.oiiii  ('nmptiign. 

The  year  1017  saw  the  first  of 
the  Victory  Eoans.  and  for  the 
next  two  years  by  far  the  great¬ 
est  part  of  Canada  financing  was 
carried  on  in  this  country.  This 
was  logical  also,  as  by  1017  the 
United  Slates  had  entered  the 
war.  and  was  engaged  In  giving 
her  whole  financial  support  to 
her  own  war  preparations,  and 
in  making  loans  to  the  allies  in 
Europe.  Canada’s  share  was 
nearly  7'.")  per  cent,  in  1017,  W’lth 
England’s  2-3  of  1  per  cent.,  and 
the  United  States  under  25  per 
cent. 


Tn  1018,  the  Victory  Eoan  bor¬ 
rowing  reached  its  height,  and 
Canada  looked  iifter  nearly  05 
per  cent,  of  the  total  financing 
for  the  year.  The  United  States 
took  less  than  5  per  cent,  of  our 
loans  and  England  loss  than  14 
of  1  per  cent. 

In  1010,  the  third  of  the  Vic¬ 
tory  Eoans  was  successfully 
floated,  and  the  Canadian  per- 
cvmtagc  of  the  total  was  nearly 
77  per  cent.  By  this  time,  the 
United  States  was  in  a  position 
to  take  care  of  jiart  of  our  fin¬ 
ancing.  and  absorb  22'4  Pf’ 
cent.,  while  England  look  just  Yz 
of  I  per  cent. 

rnlletl  Slates  Took  Two-tliinls. 

In  1020  thci’e  was  a  shifting 
over,  with  the  United  Stales 
looking  after  more  than  two- 
thirds  of  the  total  sale  of  Cana¬ 
dian  bonds,  and  no  financing, 
even  on  the  small  scale  hitherto 
maintained,  was  done  in  Eng¬ 
land. 

In  1021  Canada  took  just  half 
of  the  total,  the  I'nited  States 
46  iver  cent.,  and  England  show¬ 
ed  a  slight  Increase  to  4  per 
cent. 

In  1022  the  positions  of  Can¬ 
ada  and  the  United  States  were 
reversed,  the  Ijitter  taking 
slightly  more  than  one-half. 

$*200,000,000  Rei’iindiiig  in 
(  aiiada. 

In  1023  the  flotation  of  the 
$200,000,000  refunding  loan  in 


1922  I  1923  I  1984  I 

Canada,  as  compared  with  a  flo-- 
tatlon  of  a  .1:100,000, quo  loan  in 
the  United  States  in  1022,  re¬ 
versed  the  iiosition  of  the  two 
countries,  and  Canada  looked 
after  over  82  per  cent,  of  its 
total  financing,  while  the  l.’^nited 
States  took  17  per  cent.  Eess 
than  1  pel’  cent,  was  absorbed 
by  Great  Britain. 

During  the  ten  years,  omitting 
special  government  war  expen¬ 
ditures.  which  brought  the  total 
sale  in  1010  to  -1:000,000,000. 
Canada’s  financing  has  not 
shown  a  very  heav.v  increase. 
For  instance,  in  1013.  municipal 
bond  sales  w  ere  $1 15,000,000.  and 
in  1023,  only  $83,000,000,  Rail¬ 
way  bond  sales  in  1013  were 
.$108,000,000,  and  in  1023  only 
$27,000,000.  but  up  to  a  new  high 
in  1024.  Public  service  corpora¬ 
tion  sales  were  the  only  ones 
which  show  a  higher  total — at 
$34,000,000  for  1023— than  in  any 
previous  year  recorded  in  the 
table. 

I.argesi  ’I'olul  in  lOlll. 

The  largest  total,  as  has  been 
noted,  was  reached  in  101!).  with 
1018  and  1017  at  $763,000,000  and 
$756,000,000,  respectively,  mark¬ 
ing  the  three  high  totals  just  as 
they*  marked  the  Victory  Eoan 
issues.  The  total  for  1023,  ac¬ 
cording  to  the  record,  was  only 
about  $11,000,000  more  than  in 
1022,  and  $120,000,000  more  than 
in  1013. 


REVIEW  OF  INDUSTRY 
PR0V.0F  SASKATCHEWAN 


Stallslics  of  Indnsfry. 

I  Establishments,  number...  606 

j  Capital  Investment . ..$30,268,144 

I  Employees  on  salary  .....  1,125 

.Salary  paid  . $  1,814,007 

Employees  on  wages .  3,0oi 

Wages  paid  . .....$  3,748,138 

Cost  of  materials  . $22,450,051 

Value  of  products  . $38,672,828 

The  Bread  and  Bakery  Industry  of  | 
Saskatchewan.  | 

Establishment.s .  70  i 

I  Capital  invested . $  1,001,767  | 

I  Employees .  324 

I  .Salaries  and  wages . $  357.047 

i  Cost  of  materials  . $  723,725 

'value  of  products  . . $  1,517,151 

.Vgriciiltnral  Products  Used  in  Pro* 
cess  of  .Manufacture. 

Quantity  Value. 

Flour,  bbl.  ..  81.002  $485,322 

Butter,  lbs .  38.585  11.714 

Cream,  gal .  5,660  7.705 

•Alilk,  fresh,  gal.  .  13,330  4,70r 

Eggs,  doz . .54.012  15,255 

The  Flour  .Milling  Indusiry  in 
.Saskatchewan. 

■Mills  operating  .  54 

Capital  . $  3,80,5.734 

Employee  on  salaries  . .  267 

Salaries  paid  . „$  434,430 

Employes  on  wages  ...'..  378 

Wages  paid . $  421,553 

Cost  of  materials  . $  0.637,787 

Gross  value  of  products  .  .$12,357,720 

.Net  value  of  products . $  2.720,033 

Production  of  Flour  .Mills  ttf  Saskat¬ 
chewan — Total  Selling  Value 
at  Mill. 

Chopped  grain  feed  . $  140,236 

Wheat  flour — Spring..  ..  0.254,006 

Blended .  176,002 

Eow  grade  or  feed .  141.640 

Shorts  and  middlings  ....  416,615 

Bran .  457.067 

Oatmeal .  116.510 


140,236 
0.254,006 
176,002 
14 1 .640 
416,615 
457.067 
116.510 


Canadian  Bond  Sales  From  1913  to  1924 

With  Proportion  Sold  in  Canada,  U.S.  and  London 


I  Compiled  by  Dominion  Securities  Corporation) 
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19’_>3 

I9’.>2 

1921 

19’20 

1919 

1918 

1917 

I'.dO 

191.5 

1914 

1913 

$’266.29<1.Kmi ) 
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500 

$.'{33,727,001) 

$i:{3.4S8..50()  SI  i:!.4.55..500  SI 

'81 ,81 '2,(100  87 

04.032.729  $075, 182, .500  $; 

lOS.O’ji  .9:{3  $; 

’14,814.  i;{:i 

.885,4 1.5,.3:{0 

$.5.3, 000,. 5.50 
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.819,847 

79.0)0.:{74 
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.58,994.728 

27,1 00.. '{93 

1.5.80.5,720 

20. 104,007 

49.893,703 

oo,.’.os.o7;{ 

84, .388,431 

11.5,701.925 

Rail.<^.  . 

l.)7.37.’).(HK) 

,.5(81.000 

12.790.000 

101,1.50.000 

‘)0.500.0(X) 

;;.5,3,55.133 

.5,0(M),1)00 

•22,.500,00(’) 

15,92O,()()0 

.’{7.915.005 

59.405,000 

108.528,014 

.■{9.101.900 

34, 

130.000 

9.7.51, .500 

15.1.50,000 

11.. 500, 000 

20.n.50,(KM) 

2,. ’{7.5. 000 

1.5.425.(KM) 

22,9.50.(KM1 

I0.’2’2.5.(M)0 

9,777.954 

20,574,479 

.Misc . 

3.S.’23.’{.080 

(k). 

.’{54,.3’.'0 

47..570.4(M) 

01. ’290.34.5 

;{S,.’{81 .8.53 

41,  KM), 202 

0.1,55.000 

17.007. 81M) 

19.531.000 

12,130,(MK) 

3;{,947,080 

09,804.’297 

Total..  . . 

$.')92.75S.7.50  $493. 

1 1.3.007  $481, ,850.274  1 

$400.1R4,S18  8318,832,081  $9 

09,383,728  $7 

0.'{.90S,449  87 

.50,;{40,03.’{  8310.917, 3(i2  $:{41,892,871  $: 

272,935,(K>7 
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The  Financial  Times  is  indel)ted  to  Dominion  Securities  Corpoi-ation  for 
a  special  compilation  coverin,g  the  year  1024  of  sales  of  Canadian 
liunds.  under  the  licadings  of  Go\ernnient,  Municipal,  Railway,  Public 
Ser^ice  Corporation  and  .Miscellaneous.  Tills  record  follows  an  annual 
one,  extending  hack  to  I  lie  year  1013.  w'hich  includes  also  an  estimate  of 
the  percentage  of  new  Canadian  bond  issues  that  were  diKi)oscd  of  in  Can¬ 
ada,  in  tlie  United  States  and  in  Great  Britain.  resi)ectivcly.  These  1*01- 
eentages  have  l)een  made  use  of  in  the  speciiil  chart  that  appears  else¬ 
where  on  tills  page.  'I'he  total  volume  rather  than  the  i);?rcentages  will 
form  prohnlily  the  most  intciesting  feature  of  the  figures  covering  the 


Canada  *s  National  Progress 

As  Revealed  bv  Statistics, 

((’oiiliiiued  From  Pugc  17.) 

tiaded  in  represented  net  advance  over  t023  of  720%  points,  wliile 
declines  aggregated  444*4  points.  In  other  words,  tlie  net  iniprove- 
nient  of  stock  market  prices  for  tlie  year  was  284’**  points.  In  actual 
value  the  gains  represented  a  total  enhancement  in  market  value  of 
the  stocks  concerned  of  $50,520,061,  whereas  declines  aggregated  a 
capital  value  of  $32,108,061,  making  net  capital  appreciation  during  the 
year  $27,421,000.  In  .Montreal  trading  was  licavier,  involving  2,686,613 
shares  against  2,237,853  shares  in  1023. 

BANKIXG  . — Tlic  Uaiiadiau  people  in  1921  displayed  a  greater 
amount  of  thriftiness  tliaii  in  seveial  years.  Tliis  fact  is  established 
ill  tJie  total  savings  deposits  in  Canadian  chartered  banks.  At  the  end 
of  1024  this  amounted  lo  $1,231,861300,  being  an  increase  from  $1,170,- 
014,!I6S  in  1023,  and  from  $1,167,600,066  in  1022.  For  the  same  time 
eommerclal  deposits  were  lower  in  sympathy  with  the  smaller  volume 
of  trade.  For  1024  these  totalled  $533,290,560.  down  from  $542,706,103 
in  1923,  and  from  $544,446,720  in  1922.  Call  loans  in  Canada  have 
Increased  steadily  for  the  past  three  years,  being  $98,984,090  in  1922, 
increasing  to  $110,028,603  in  1023,  and  to  $122,537,415  in  1024. 

I.IFK  I>’Sl  RANFK.  —The  year  1924  was  a  record  one  for  tlie  luisi- 
ness  of  life  insurance.  Estimated  gross  sales  of  life  insurance  in  tlie 
year  totalled  $601,069,813,  being  up  from  tlie  actual  amount  written  of 
$561,182,427  in  1923,  the  previous  record  year.  The  result  of  1924  life 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


AbMiutt  Pretactlen 


Rental  $s.00  a  year  up 
slia 


Prudential  Trust  Company  ^  Limited 
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year  1924,  for  tho.se  stand  far  in  exce.ss  of  any  other  year  except  those  of 
the  three  Victory  bond  issues,  1!)17,  1018  and  1919.  As  compared  with  ; 
$403,0(10.00(1  as  the  total  tor  1023,  the  1021  total  was  $502,000,000  or  nearly  j 
$100,000,000  greater. 

’i'herc  are  some  marked  changes,  however,  in  the  divisions,  with  some 
reductions  as  well  as  tieavy  increases.  For  instance.  Govei’nment  financ- ' 
ing,  aecordin'h  to  this  e.stitnato.  was  (low  n  $15,000,000,  with  the  heavy  ' 
advance  shown  in  railway  fin;(iK‘in,g.  whicli  railed  for  $157,000,000  in  plaee  ! 
of  $27,000,000  the  luevious  year,  an  inerease  of  $130,000,000.  Public  Ser-  i 
vice  financing  'was  up  $5,000. ((oo  and  .Municipal  up  $8,000,000,  while  mis- , 
cellaneous  showed  a  decline  of  $28,0 00, (.100.  I 


insurance  aetivities  brings  tlie  total  insurance  in  force  to  an  esti¬ 
mated  level  of  $3,678,360,725. 

.(II.NKR.ll/  I’ROBFUTION. — Altliougli  the  total  value  of  mineral 
production  in  the  Dominion  in  1024  declined  from  1923,  the  output  of 
preci’jus  metals  fnereased  in  value.  Total  mineral  production  in  the 
year  was  $205,162,000,  comparing  with  $214,102,000  in  1923.  Value  of 
gold  production  in  the  year  increased  over  $7,000,000  from  $24,382,000 
in  1923  to  $31,522,000.  Silver  production  also  gained,  the  advance 
being  from  $10, 944,000  in  1923  to  $13,644,000  last  year. 

I*IEI‘  k  PAPER. — Further  expansion  was  recorded  In  the  pulp 
and  paper  industry  in  1924,  especially  in  the  division  devoted  lo  news¬ 
print  paper.  The  output  of  the  latter  during  the  year  was  l,352,!Ml 
tons  (a  new  higli  level),  lieing  up  from  1,261,951  tons  in  1923,  1.080.- 
333  tons  in  1022,  and  from  805,134  tons  in  1921.  Canada’s  exports  of 
newsprint  were  valued  at  $90,990,711,  an  increase  of  over  $5,000,000 
from  1923,  when  tlie  value  was  $85,611,258.  Exports  of  all  paper  in¬ 
creased  sharply  to  a  value  of  $99,248,497,  this  comparing  with  ?93.- 
770,967  in  tho  preceding  year.  Exports  of  pulp  amounted  in  value  to 
$40,242,972,  a  decrease  from  $4^,027,496  in  1923.  The  result  of  this 
was  that  total  exports  of  ])nlp  and  paper  were  down  slightly  for  tlie 
year  from  $140,798,453  in  1923  to  $139,491,460  in  1024.  There  was  little 
change  recorded  in  the  export  pulpwood  situation,  1,330,250  cord.s 
being  exported  in  the  year,  comparing  with  1,384,230  cords  tho  pre¬ 
ceding  year. 

l-iVING  (’O.ST.S. — Eiving  costs  In  Canada  last  year  ro.«e  sliglitly, 
the  index  number  for  236  commodities  compiled  by  tho  Dominion 
Bureau  of  Statistics  showing  an  average  of  155.2,  up  one  point  from 
1023,  3.1  points  from  1022.  and  down  15  points  from  the  1021  level. 

IRON  k  STEEL.— I  ron  and  steel  industry  was  subject  to  depres¬ 
sion  in  1921.  Production  of  pig  iron  declined  from  880,018  tons  in  1023 
to  593,024  tons  last  year.  Steel  output  of  660,690  tons  represented  a 
decline  from  the  1923  level  of  884,770  tons.  'I'he  1924  totals,  however, 
were  safely  above  1923  and  approximately  the  same  as  In  1921  insofar 
as  total  volume  is  concerned. 

RI  SINESS  .MORTALITIES, — The  comniercial  failures  situation  in 
1924  was  more  favorable;  insolvencies  for  the  year  numbered  2,474, 
with  liabilities  of  $64,530,975.  In  1923  insolvencies  numbered  3.247, 
with  liabilities  of  $65,810,382.  1923  was  llie  peak  year  for  failures, 

wliich  then  numbered  3,696,  having  liabilities  totalling  $78,068,959. 

HA'DRO-ELEFTRIt'. — During  1924  there  was  installed  in  Uanada 
something  more  lhan  300,000  H.P.  of  electric  energy.  This  rartses  pro¬ 
duction  to  the  new  high  level  of  3.569,275  H  P.  The  year  closed  with 
new  projects  in  hand  approximating  600,000  additional  H.P.  which,  if 
completed,  will  bring  total  production  of  hydro-electric  energy  in  the 
Dominion  to  w’ell  above  the  4,000,000  H.P.  mark. 

COHrSTRUL'TlON.— Although  the  past  year  was  an  active  one  for 
the  construction  trades,  the  actual  volume  and  value  of  activity  was 
below  1923.  Tdtal  permits  issued  during  the  year  In  Canada  were 
valued  at  $123,731,196,  being  a  decrease  from  $130,239,885  in  1923,  and 
an  increase  from  $114,423,974  in  1922. 


Rolled  oats  .  1,211,312 

j  Riirle.v,  pot  and  pearl .  21.586 

I  Rye,  flour  and  meal .  740 

Offal  ...  - . 122.461 

All  other  cereal  products  .  27,953 

All  other  products .  23,783 

Total . $12,090,891 

Canada  and  the  C.N.R. 

“lyct  me  assui’e  those  of  you  who 
are  here  to-night,  those  of  you  who 
represent  trust  companies,  those  of 
you  who  are  tlie  custodians  of  large 
securities  in  variou.s  enterprises,  that 
the  people  of  Canada  are  not  wedded 
,  to  the  theory  of  the  state  ownership 
of  railways,  but  we  are  simply  try¬ 
ing  to  work  out  as  best, we  can  the 
’  jiroifiem  which  confronts  us.  I  may 
say  tliat,  so  far  as  we  have  gone,  we 
have  at  least  demonstrated  one  a.s- 
I  iiect  of  the  problem,  and  that  is  that 
I  if  politics  can  be  kept  out  of  the  ad- 
I  ministration  of  slate-o'wned  railways. 

I  they  can  render  just  as  satisfactory 
I  a  service  to  the  public  as  any  private 
corjioration.  but  I  w'ouid  remind  you 
that  there  is  a  large  ‘if’  there,  and  it 
is  si>elled  with  a  capital  ’I’.”  —  Sir 
Henry  'fhornlon. 


We  own  and  offer 

$50,000 
Province  of 
Quebec 

25-Year  4'2''e  Sinking  Fund 
Bonds 

Price: 

.And  Accrued  Interest 
New  York  Funds 

Watson  and 
Chambers 

Member/)  Montreal  Stoek 
Exchange. 

51  St.  Francois  Xavier  St. 
Main  8313 


The  experience 
of  many  years 


The  experience  gained  in  23  years  of  success¬ 
ful  Investment  Banking  enables  us  to  give 
efficient  service. 

Underwriting 

With  these  years  of  Underwriting  and  Market¬ 
ing  Canadian  Public  and  Corporation  Issues, 
this  organization  has  gained  sound  and  wide¬ 
spread  connections. 

Trading 

0ur  Trading  Department  is  thoroughly 
organized  to  perform  a  real  and  prompt 
service  in  the' exchange  of  all  types  of  high- 
grade  securities. 

Inquiries  invited 


>  N  e  •  It  I*  O  It  ATKS 


MOTITRBAL 

fMi*  8t  JamtiStrttl 


Quurac 

slNnti 


High  Grade 

62% 

First  Mortgage  Bonds 

at  99  and  interest 

to  yield  6.55  per  cent. 

Assets — Over  nine  times  amount  of  bonds 
Earnings— Over  six  times  bond  interest 
Company  has  been  in  operation  f6r  over  twenty  years 

Correspondence  Invited 

MACKENZIE  &  KINGMAN 


INVESTMENT  BROKERS 


10  St.  John  St. 


MONTREAL 


Tel.  Main  .141t 


FINANCIAL  ADVERTISING 


IN  ALL  ITS  DEPARTMENTS 


Specialists  in  Advertising  for 
Banks,  Investment  Houses 
and  Stock  Exchange  Firms. 


FINANCIAL  ADVERBSING  COMPANY 


OF  CANADA,  LIMITED 


Board  of  Trade  Building 
MONTREAL 


6  Jordan  Street 
TORONTO 


Safe  Sound  Seasoned  Securities 


MUNICIPAL  AND  GOVERNMENT  BONDS 

Rate  Due 

Price 

Yield 

about' 

*$  .5.000 

Alberta  . 

.  5 

Jan. 

15. 

19.19 

100.25 

4.98^^; 

*.825,000 

Dom.  of  Canada  Guar.  C.N.R.. 

.  4 '  , 

Feb. 

I, 

1930 

99.88 

4.60 

*$  5.000 

Dom.  of  Canada  Guar.  Ci.N'.R.. 

.  4 ' 

Feb. 

1. 

19.35 

,  97.03 

4.80 

*$  7,000 

Dom.  of  Canada  Guar.  C.N.R. . 

.  4 ' 

Sept. 

15, 

19.54 

95.25 

4.80 

£  200 

Edmonton . 

.  5 

Dec. 

1, 

19.53 

90.78 

5.65 

$  .3,000 

Hull . 

.  5 ' 

Mav 

1. 

1937 

103.06 

5.10 

*810,000 

Ontario  . 

.  4 ' ) 

Sept. 

1. 

1944 

market 

4.85 

$  2,000 

Tliree  Rivers . 

.  5 

Mav 

1, 

1947 

99. 50 

5.05 

$  1,500  Three  River.s  . 

PUBLIC  UTILITY  BONDS 

.  5 

.May 

1, 

1948 

99.50 

5.05 

*$  5,000 

Alabama  Traction  . 

.  5 

Mar. 

I. 

1902 

88.50 

5.76 

♦810,000 

Bell  Telephone  Company . 

.  5 

Mar. 

1, 

19.55 

98..50 

5.10 

♦8  5,000 

Cape  Breton  Electric  . 

.  5 

Jan. 

1, 

19.32 

80.00 

7.45 

*8  5,000 

Duke  Price  Power . 

.  0 

Jan. 

1, 

1949 

100..50 

5.95 

♦810,000 

Laurentide  Ppwer  . . . 

.  5'., 

Jan. 

1, 

1940 

100.00 

5.50 

♦8  5,000 

Manitoba  Power  Co. . 

.  7 

Nov. 

I. 

1941 

103.00 

6.70 

*810,000 

Montreal  ’I’ramwavs  Co . 

.  5 

July 

1, 

1941 

97.00 

5.23 

♦8  5,000 

Montreal  Public  Service  . 

.  5 

Sept. 

1, 

1942 

92.25 

5.70 

8  5,000 

Nova  Scotia  .Tram.  &  Power. . . 

.  7 

Oct. 

1, 

1952 

95..50 

7..32 

810,000 

Quebec  Railway  L.  11.  &  P . 

.  5 

Dec. 

1, 

19.39 

91. .50 

5.90 

*8  5,000 

Ouel>ec  Power  Company . 

.  0 

Oct. 

I. 

19.53 

101..50 

5.90 

♦$10,000  St.  Miuirice  Power  U,o.  .  .  ... 

100  sli.  United  Securities  Pfcl.  Stock.  .  , 

INDUSTRIAL  BONDS 

.  o'. 

_  0 

Feb. 

1, 

1953 

107..50 

103.00 

5.95 

5.82 

*8  5,000 

.Vbitibi  Power  &  Paper . 

....  6 

Jan. 

2, 

1940 

100.00 

6.00 

*8  1.000 

Bathurst  Lumber  Co.  . 

....  0'-, 

June 

1, 

1941 

98..50 

6.65 

♦$  o.ooo 

Belgo  Canadian  Paper . 

....  0 

July 

1, 

1943 

99.00 

6.10 

$10,000 

Canadian  Pacific  Rv . 

_  4'.. 

Dec. 

15, 

1944 

93.25 

5.08 

♦$  4,000 

Canada  Steamsliips  . 

...  7 

May 

1. 

1942 

100.00 

7.00 

*£  1,000 

Dominion  Iron  &  Steel  . 

....  5 

Sept. 

1, 

19.39 

market 

9.65 

.8  5,000 

Drummond  Investment . 

....  O'. 

■Mav 

1, 

19.38 

100.00 

6. .80 

♦825,000 

Eraser  Companies  . . 

....  0 

Jan. 

1, 

19.50 

97..50 

6.20 

$10,000 

Holt  Renfrew  S:  Co  . . 

....  o'; 

Aug. 

1. 

1943 

100.00 

6.50 

♦810,000 

Howard  Smith  Paper  . . 

....  7 

Jan. 

2, 

1941 

market 

7.45 

♦820,000 

National  Manufacturing  Co. .  . . 

....  o'; 

Julv 

2. 

1934 

100.00 

6.50 

*$10,000 

Price  Bros  . . 

....  0 

Feb. 

1, 

1943 

100..50 

5.96 

S  5.000 

Wolthausen  Hat  Corporation.  . 

....  7 

Aug. 

I. 

1943 

100.00 

7.00 

$  5,000  Wayagatnack  P.  &  P . 

♦Payable  in  New  York. 

....  0 

-Vug. 

1. 

1951 

86.50 

7.15 

Terms— Cash  or  Monthly  Payments. 


H.  B.  Robinson  &  Co.,  Limited 


260  St.  James  Street 
MONTREAL 

Phone* :  Main  8542-3-4 


INVESTMENT  BANKERS 


35  King  St.  West 
TORONTO 

Phone:  Elgin  1224 
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Twenty-Five  Years*  Rise  and  Fall  in  Bond  Yields  in  Canada 

f9eo  toot 


Canada's  Finance 


/»02  1909  1904  1905  1906  /907  1908  /QOS  tO/O 


>97/  /9/2  rpU  191^  79/S  79/6  79/7  7P7t/ 


V.507, 

7.25  V. 

700% 

6.75% 

650% 

6.25% 

6007. 

5.75% 

550% 

5.25% 

5.00% 

<75% 

4507. 

4,257. 

4.00-/. 

3.757. 

350% 

3.25% 

300% 

This  rhnrt.  roT^Timr  fho  pn-i  .i 

cpnt.  that  ruts  rpachf'd  at  flip  plosp  of  I!>*.*(i.  Siiir 
prirps — until  in  ItlS."  thp  liiip  passpil  hplon  tlip 
until  it  wns  sliKhtty  Wlon  1.75.  In  flip  Intfpr  pii 
in  thp  pharf  arp  havpd  on  tlntnrio  (ioiprnnipiil  lionil' 


WOOD.GUNDY 
fir  COMPANY 


Inerpase'or 

IVrrp'asp  .IntPrc.«t  on  Orlif 


Indwatry  Did  Not  Pro«p«r  or  Er- 
pMd,  S«ya  Pruidflut  of  Ano* 
cMtion  —  8«v«r«  Compodtion 
From  England  and  Contiiient 
Brought  Canadian  Milk  Face 
to  Face  Seriouc  Obetadas 
— Growth  of  Import*. 


j  (Opo,  A.  D«bbf«,.  Pieatdent  nf  Cana. 
I  iltan  M’oolirn  &  Knit  Goods  Maaiu 
I  faptiirops*  Avftofiatlon,  TorontD, 
I  Ont.) 

I  To  tntpill|ia)3i4y'  dtapuss  tti«  ontlaok 
I  for  t>h«  ypar  192j 


it  must  bp  dono 
'  ivlth  B  full  l<now]«dap  of  conditions 
which  ©Kl.siPd  in  1924.  Th«>  vootlpn 
and  knrt  aootki  iodusti^-  In  Canada 
did  not  jyioappr  and  expand  in  tho 
,  .v««r  just  cloaed.  The  oMact  of  tro- 
Tnaudoua  Imports  of  woollens  and 
I  knit  soods  from  Oreat  Britain  and 
thp  Continent,  has  been  very  de- 
presslup  .ind  diScenraslna  to  Woth 
.Hhoreholdwe  aod  p«iplo^’«ai  of  our 
I  mills 

I  -Millions  of  dollars’  wortli  of  weol- 
'  It  n  text  lies  were  sold  In  Canada  last 
yeni ;  hut  were  made  by 'workers  in 
I  mills  abroad,  whereas,  our  weavin^r 
I  mills  were  running  ntrout  one-half 
onparlty  and  then  on  short  hours. 
Our  Canadian  mills  can  and  should 
!  he  making  a  large  part  of  this  liii- 
'  ported  volume  which  would  rniploy 
present,  and  raquire  additional  ma- 
iehineiy,  and  at  tha  same  time,  give 
i  employment  to  several  thousand  ad¬ 
ditional  operatives 

I  Tf  we  are  to  mnlntaln  preaont 
I  standards  of  living  in  Canada.  It  ie 
, aiipiuenf  that  wago.s  and  salarle-s 
must  he  protected  against  those  In 
liroai  Britain  and  the  Continent.  If 
the  woolleu  and  knit  goods  hiduatiy 
gets  eonsidoratton  along  these  lines, 
if  will  almost  ImniefU.ately  show  life, 
progress  and  expansion.  On  tthe 
other  hand,  if  present  eondtt.tons  are 
allowed  to  prevail.  I  cannot  gee  any 
hoi)p  for  activity  In  our  nililfi.  as  it  Is 
Impossihle  to  successfully  completie 
I  against  the  lower  wage  and  othsr 
costs  prev'alltng  In  Great  Britain  aod 
the  Continent. 

The  situation  of  the  mills  In  Can¬ 
ada  In  1924  as  compared  to  1023,  l.s 
ipflected  lu  the  following  Wfures: 

Imports  Into  Canafla.  fo  be  further 
inantifartured,  of  raw  Vool,  tops, 
noils  and  xvwile.  estitnated  on  a 
Hrea.sy  wool  basla,  for  the  flrot  11 
months  of  yea««  gtvMi  ; 

’  1.923  1914 

3d.d35,487  Ihs  38,983,069  Ihs. 

The  Canadian  oHp  of  1934  wM  al«o 
less  thao  for  1933,  a/Khough  tho  esr- 
ports  last  year  wora  irreater  thou  in 
1923 


I  on  the  average,  80  per  cent,  of  aiil 
I  fitrm  products  of  Canada  hare  been 
consumed  in  the  country  Leaving 
wheat  out.  03  per  cent  of  the  farm 
I  prodiiclfi  during  the  last  five  rears 
have  been  <-onsunted  in  Canada  A? 

I  cities,  towns  and  villages,  in  which 
I  the  factory  population  is  a  large  per- 
jcenlace.  are  the  markets  where  the 
!  Canadian  farmers  sell  their  pro¬ 
ducts.  farmers  are  just  a-s  much  in¬ 
terested  as  manufacturers  or  Svork- 
mpn  in  maintaining  Protection,  not 
only  to  ensure  markets  for  their  pro- 
dticts  but  also  to  protect  theiw?  mar- 
;kete  against  the  unfair  competition 
I  of  farm  products  from  other  coun¬ 
tries. 

We  are  all  consumers  and  buy  one 
another's  products  and  services, 
i  When  the  home  prodticers  are  guar¬ 
anteed  the  home  market,  they  can 
!  produce  In  larger  quantities,  thus  re. 
j  duclng  thetr  unit  cost  and  enabling 
I  them  to  lower  their  pricas.  The 
country  will  prosper  only  If  there  Is 
plenty  of  work  and  an  abundance 
of  money  in  clreitlation 

Would  Qniokly  l.enve  Rad  Times 
Behind. 

With  a  revision  of  the  tariff  that 
would  guarantee  stable,  reasonable 
.and  adequate  proteotion  for  all  en- 
lerpilses  farming.  Industrial  or 
cominerctal — tbis  country  would 
qulekly  leave  bad  times  liehind  and 
enter  a  period  of  prosperity  tbal 
would  attract  capital.  pro\-1de  addi 
tional  freight  and  passenger  iraflic, 
which  would  enatile  the  railways  to 
pay  their  w^y.  provide  rmplnyment.j 
maintain  good  markets  for  farm  pro  , 
dticts.  create  wealth,  make  taxes 
light  and  develop  the  country  | 

Be  Canadians  Want  Tndnstrial 
System  ! 

li  !<  necessary  that  Oanatttanis 


make  up  their  minds  eukluy  whether 
or  iioi  the>  w.int  an  industrial  sys¬ 
tem.  I'luy  have  oik'  now  tliat  whe 
developed  under  protection.  If  the*' 
desire  to  keep  It  liistoiy  sliows  that 
fhej  must  proicei  ii  There  is  not 
one  example  of  .i  l■o^lI'tr^  that  do 
velopi'd  any  eonsiderat'le  .Tniount  of 
lndu.str>  Svithout  a  Customs  t.ailff 
liased  on  the  i)oIic>-  of  I’roteetlou 
.MMHCH  V  HATCH. 
Hamilton  Ont 


CANAL  TRAFFIC  .SHOWS 
GAIN  OF  1,000,000  TONS 


Ifkiii 

ldi)7  lil  montli.sl 

likis . 

. 

I'lHi  . 


The  tr.-iffie  handle(i  on  C.inailian 
c.nnals  in  lf*2l  Increased  tiv  more 
than  a  million  tons  a.s  compared  with 
lfl2i;.  .^  .siiDimarx  of  eanal  stali.'-lics 
for  the  .season  of  ntivigtition  l.ist 
year,  issued  by  Ilx'  Ilurrati  oi  Sla- 
tistles,  sliow  s  that  exee|>t  foi  a  d( - 
crease  of  (121.303  tons,  registered  at 
Sfuill  SlP  Mitrie,  and  a  trifling  <t<'- 
i  crease  »'  Hie  Ottawa  .iiid  Murray 
locks,  there  was  a  general  increase 
in  traffic  locked  throiigli  Canadian 
canals  The  Welland  eanal  liandled 
5.0.37.412  tons,  an  increase  oi  more 
than  one  and  a  utinrler  nuliions;  the 
St.  1-awieiice  registered  .a.filKl.GT  1 
tons,  an  increase  of  nearly  a  million. 

A  sliart>  decrease  Is  noted  In  the 
total  freight  handled  tiiroiigh  the 
eomliined  Canndlan  and  I'nifed  Stales 
locks  at  the  Sault.  While  grain  and 
flour  passing  througli  these  locks 
was  the  lilghost  on  ii'eord.  decreaaea 
in  other  lines,  ehli-fly  iron  and  eonl, 
brought  the  total  registered  tonnage 
from  '11,376,831  lii  102.3  to  72,034.828 
tn  1924. 


Thorough  Revision  of  Tariff. 


135.217.340 
1.32.026..596 
136.‘237.S71  _ 

I  less  they  are  used  comparatively, 
lit  her  cases  ,  jjjppp  might  be  cases  wheiv  15  per 
jeent.  would  be  a  high  rate  of  duly, 
*  i  and  there  might  be  other  cases  w’herc 
%3o  per  cent,  “would  be  a  low’  rale  of 
,  duty.  The  thing  to  do  Is  to  find 

tie”‘Mf.s 

$t'l  kST  il  ’i' ■ ''*  each  particular  case.  This  Is 
14  '170  175  I  “f”  a  difficult  rase  for  a  itovernment. 
15 /il'’ '’'*’0  1 ’*■  matter  is  .approached  in  a 

■business  ■way. 

19..335..561  *  R'liere  Increase  U  Bemanied. 

160  ””  industry  is  in  a  depressed 

yp  1 1  condition ;  if  its  employees  are  out 
work  OI'  only  working  paid 
.5S7  .W  ’  '’'■'PtH*'  invested  In  it  U 

'2'"  0.50  274  getting  fair  returns;  If  there  are 
■j}  375  jil  I  '  many  bankruptcies,  and  if  good* 
‘22.5i7..'is2,  similar  to  those  made  by  that  indua- 
23.;!ti7  107  '  >  17  are  (loiiring  in  from  other  coiin- 
liries.  it  does  not  require  much 
2'*  (i.l5,2!ts  iliinking  to  decide  tlnil  that  parficu- 
i:3.3s:>,4.5(i  l:,i  industry  needs  more  protection. 
■;15  701  ti.'kt ,  rrotectieii  For  Farmers, 

.!!  Mi|,3M(2  During  the  last  few  months  ntim- 
■*-■' '*'  *****  I  erous  resolutions  and  other  expres 
■'■it"  It  I  ^'^  *’*’**  opinions  from  farmers’  or 
I  gaui/.atjons  have  appeared  in  the 
•TS  oilK  464  I ”Ot  tliat  vegelahle.s. 
3b  78^  870  1^'"*’*^  and  Other  farm  products  are 
'•yj'^.7,y'y27  i  flooding  in  from  the  Cniled  .States, 
land  that  In  consequence  the  <  an.i 
38  .570  .311  ! farmers  who  grow  ihe.se  things 
•36  02i!872  I  Tlic  IJovernment 

3H!l6S,60i) '  f'sores  support  their  staiements.  it 
.36,.374!693  I  la  reasonable  to  assume  that  (heir 
:13,978.120  renuofi  '1=  ffit'  «nd  that  Hie  rates  of 


ProlPCf,i<ra,  If  pt'operly  and  fairly 
applied,  would  benefit  thi  whole 
rouniry. 

Ml*'!  Pnriu  rrodiiets  r*uiMiiii<Ml  In 
f'uniida. 

(  ana da  has  an  industrial  system 
which  Is  capable  of  mniutalntng.  di¬ 
rectly.  at  least,  two  .tnd  :i  half  niil- 
lloii  people,  and  many  mote  indi¬ 
rectly  Dtiring  the  past  ftvi  years. 


REVENUE  AND  EXPENDITURE 


I'lital  ( Irdinai’N 
Kx|iriidil  lire 
.$13,  lS(i.Oo;i 
I  l,038.IM 
I  t  .345.510 
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Municipal  Bankers  Bonds 

— G/ve  You  Safety  and  6% 


Water  Power 

The  Keystone  in  the  Arch  of 
Industrial  Structure 


Without  Hydro  Electric  plants  the  develop- 
ment  of  our  newsprint,  pulp,  mining, 
milling  and  other  basic  industries  would 
have  been  seriously  handicapped. 

The  development  of  Water  Power  is  the 
key  to  the  development  of  Canada’s  natural 
resources  and  we  know  of  no  better  way  of 
sharing  in  the  future  prosperity  of  Canada 
than  through  the  purchase  of  Canadian 
Water.  Power  securities. 

Send  for  Booklet^ 

** Power  Development  in  Canada” 


Municipal  Bankers 

Sales  Corporation.  Limited 

Government  Municipal  and  Mortgage  Bonds 

34  King  Street  East,  Toronto 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

TORONTO  HAMILTON  WINNIPEG  LONDON,  ONT. 


.Sir  John  WtlliMin,  ILB.,  LL.D. 
Vlce-PrMldent. 


Sir  Williaw  Hears!,  K.I  ..M.G. 
President 


\  V 
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22  . _ THE  nNANCIAL  TIMES,  MONTREAL.  FEBRUARY  27,  1925. 

Canadian  Banks  Closed  233  Branches  in  1924  . . . 

WithOnly  66  Opened, Net  Loss  Amounted  to  167  IE » br”.r  r  ‘•"-'  "’"  ’'-V* 


^During  1923  There  Had  Been  Reduction  of  150  Branches,  With 
78  Extra  of  Home  Bank,  a  Total  of  228 — Provincial  Bank 
With  Net  Gain  of  25,  an  Exception — Two  Mergers  Respon- 1 
sible  For  Portion  of  Loss.  I 


Total  Numbers, 4237 


'I'lio  number  of  branches  at  various 


1  more  pronounced  durinie  1924  than  In  19211.  for  the  number  of  branches  on  Dec.  :51. 
that  were  closed  in  1924  amounted  to  233.  with  66  opened,  leaving:  a  net  1868  ..  . 

loss  of  167.  In  the  year  1923  there  had  been  228  closed  and  78  opened,!  i(»02  ..  , 

leavlnK  a  net, loss  of  150.  .  1906  ..  . 

Tt  should  be  explained,  however,  that  in  addition  to  the  160  loss  in!  i!)ir>  ..  . 
1923.  there  were  the  78  branches  of  the  Home  Bank  tliat  closed  their  doors  ;  if)]6  . .  . 

in  the  one  day,  .so  that  in  reality  there  had  l>een  a  total  loss  in  that  year  j  i;ti7  ..  . 

of  228  branches.  ^  I  1918  ..  ., 

Two  Mergers  Tartly  Kesponsihle.  1  1019  ..  . 

i  1920  .  .  . 

Several  causes  contributed  to  the  reduction  during  1924,  two  of  the.se  j  .^21 
I'cin.n  the  absorption  of  banks.  The  Bank  of  Hochelaga  In  taking  over:  *^^‘2 
I,a  Banque  Nationale  closed  30  branches  at  the  time  and  showed  a  net  !  yy^?, 

loss  during  the  whole  year,  considering  the  two  banks,  of  42,  there  being  j  |;,24 
5  l)ranches  opened  and  47  closed.  j _  _ 

The  Bank  of  Conirnerce  closed  18  branches  in  taking  over  the  Bunk  ;  " 


periods  since 

1868  rompare  as  fol- 

lows:  — 

On  Dec.  31. 

Nunil)er. 

1868  ..  .. 

.  123 

1902  ..  .. 

.  747 

1905  ..  .. 

.  1145 

1915  ..  .. 

.  3159 

1916  .... 

.  3198 

1917  ..  .. 

.  .33P6 

1918  ..  .. 

.  3440 

1919  ..  .. 

.  4337 

1920  .  .  .  . 

.  4676 

J92I  .... 

.  4659 

1922  ..  .. 

.  4665 

1923  ..  .. 

.  4387 

1924  ..  .. 

.  4237 

of  Hamilton  at  the  beginning  of  1924.  and  added  to  this  number  66  more'  pari.s,  ont.,  n,snl<  of  H.im 
later  on,  a  nunrher  of'thesa  being  Bank  of  Hamilton  branches  that  were  j’Hrkian.i.  .Aim. 

<  iosed  some  time  after  the  n^erger.  During  the  year  tlie  Bank  of  priinto'a’ux'ri  piniilp.s,  gu 


milton  Uranch. 


mere©  opened  only  one  branch,  so  that  the  net  loss  in  this  respect  was  73.  ,  I'rotou.  Ont. 

ProTlnelal  Bank  Wenf  Into  “Jlerger’'  Field.  SI.  (iat)rii“l  dP  Dr.sndon,  guo. 

The  Provincial  Bank  of  Montreal  stands  out  by  itself  in  reference  to  •  c. 

the  opening  of  new  branches,  as  U  added  31  to  its  list  while  closing  only  .sifton.  .Man.  , 

t;  branches.  This  movement  was  to  a  great  extent  due  to  the,Piovincia1  ■'^'"'7>An<  b"’^ '  Hamilton 

Bank  going  into  centres  where  I.a  Banque  Nationale  and  the  Bank  of  snowflakf.  .Man. 

Hochelaga  had  been  operating  before  their  merger,  with  the  result  that  ’|•()l•ontl>.  King.ston  Road  and  Pirkrr- 
one  or  the  other  branch  had  been  closed,  thus  providing  an  opening  for  j  .u^Malnmon'HTan.  m’'  ""’'’' 

Ilic  Provincial  Bank.  Vimoouvor.  Il.astings  and  Cambir 

The  only  other  hanks  which  showed  a  net  gain  in  oiteniiig  hranclios  Hranclu 
v.ere:  Molsons.  1;  Standard.  1:  and  WeybUrn  Securities,  1.  ,  P'lwrii  i^root. 

The  numlver  of  branches  credited  to  I.a  Banque  (  anadienne  Nationale  ont 

is  610,  but  this  includes  347  sub-agencies,  leaving  263  full  branohes.  wddon.'  .'^a.xk! 

The  absorption  Of  the  Molsons  Bank  with  the  Bank  of  Montreal,  which  Windsor,  <>ni.,  Rank  of  ttarniltoni 
went  into  effect  at  the  end  of  .Tanuary,  will  result  in  a  numbt>r  of  closed  u  jngham! 'ont. 

Iiranchcs  being  credited  to  the  current  year  of  1925.  '  M'lnnipeg,  Man.,  Portage  and  Carlton 

Increases  BeaelHHl  Heiglif  in  liritt.  luanch.  _ 


ty-seven  being  Hochelaga  branche-s. 
and  the  balance,  one  hundred  and 
eight,  being  Banque  Nationale 
branches. 

On  account  of  the  amalgamation 
there  were  closed  in  all  30  branches, 
three  of  which  in  .Montreal,  four  in 
Quebec  and  two  in  'I'hrec  Rivers. 

There  were  subsequently  closed, 
for  various  reasons,  seventeen  other 
liranches. 

There  were  opened,  during  the 
year,  five  liranehes  at  tlie  following 
places:  Beauporf.  St.  l,in.  Ste.  Scho. 


263  branches,  not  inclnding  the  sub¬ 
agencies.  wliicli  numbered  347.  a 
total  of  610. 

.  I.HTRRIAL  BANK  OF  (  AXABA. 

The  Imiierial  Bank  of  Canada 
opened  2  branelies  and  closed  12 
during  . 1924,  a  net  loss  of  10  as  fol¬ 
lows  : 

nHA\fni-:s  orKMii). 

gupcn  Hn<l  Hathursl.  Toronto, 
ttichmond  tlill,  Onf. 

HR, 4 lies  « 

Cottegp  and  Shaw.  Toronto. 

Port  Robinson,  tint. 

Avon,  ,Sub.  to  Ingeisoll,  Ont. 
Hawkesbiiry,  tint 
ChiitP  a  JtlondPaii.  Ont. 
t’ro.ssficld.  ,\l(a. 

VVaterliolp.  .Mia. 

t’ollnlon,  Sob  to  .\thaba.“ka,  Alta 
Vorkton,  .Sask. 

I’hipppn,  Sob  to  WIIMp,  .Sask. 
Tra.vnor,  .Sul)  lo  Wilkip,  .Sask. 
Portagp  &  Coloii.N.  Winniiog,  .Man. 

Dec.  31,  1923.  No.  Branelies  ....  193 
Opened  during  1921 .  2 


Opening  and  Closing  of  Branches 

(F'rom  figrures  submitted  for  this  Isitae  by  the  various  banks,  as  t>f 
,  December  81,  1024. 


THi;  MOLSONS  B.4NK. 

The  .Molsons  Bank  in  1924  opened  j 
a  branch  “.Molson  Park”  at  1999  | 
Rosemount  Boulevard,  Montreal,  and 
closed  none.  I 

On  Dec.  31.  1924.  there  were 

125  branches  in  ojieratlon. 

I  BANK  OF  NOVA  SFOTIA. 

Branches  in  operation  December  j 


31st  1923  . 

. 305 

DOMINION . 

.  2 

1  l.MPERIAL  ...  . 

1  MOLSONS*  ...  . 

307 

I  • — Absorbed  bv 

Since  closed . 

.  9, 

^  192,5. 

MONTREAL  .  . .  . 

Bank  Branches  :  Opened  Closed 

CANADIENNE  NATIONALE .  5  47 

(Thirty  branches  closed  as  result 
of,  amalgamation.) 

COMMERCE . 1  71 

(Eighteen  branches  closed  of  Bank 
of  Hamilton  at  time  of  amal¬ 
gamation.) 

DOMINION .  0  0 


Gain.  Loss. 

..  42 


Brandies  in  operation  December 

31st,  1924  .  298 

These  are  as  follows  :  — 

Nova  Scotia . 38 

New  Brunswick .  38  4 

P.  H.  Island . 9 

Quebec  .  19  ' 

Ontario . 127 

Manitoba .  8 

Saskatchewan .  14 

Alberta .  4  j 

British  Columbia .  5  ! 


NOVA  SCOTIA .  2 

298  PROVINCIAL . 31 

ROYAL .  5 

38  ‘’STANDARD .  3 

38  4  (•Inriuding  70  Sterling  branches — 

9  233.) 

19  STERLING .  0 

127  TORONTO .  7 

8  UNION . .  3 

14  WEYBURN  SECURITIES .  2 


.Newfoundland .  12  |  _ 

.lamaica .  10 1 

5  1  Hyacinthe,  P.Q. 

i>  I  ••  •. .  .,1  St,  Gabripl  dp  Brandon,  P.Q 


TOTAT.S .  66  233  28  195  4237 

Net  loss  in  192  { .  167 

NOTE.-  Bank  of  Hochelaga  and  La  Banque  Nationale  were  nicrged 
under  the  name  La  Banque  Canadienne  Nationale. 


Ilic  Provincial  Bank.  Nunoouvpr.  ll.istings  and  Cambip  Closed  during  1921 .  12 

The  only  other  hanks  which  showed  a  net  gain  in  opening  brandies  Branclii  _ 

v.ere:  Molsons.  1;  Standard.  1:  and  WeybUrn  Securities,  1.  ,  I’”"''"  Hfopt.  Total,  Dec.  31.  1921 . 183 

The  nunilver  of  branches  credited  to  La  Banque  Canadienne  Nationale  ont  .  •  •  ' 

is  610,  but  this  includes  347  sub-agencies,  leaving  263  full  branohes.  Weldon.'  .sa.-k!  . 

The  ah.soi  ptlon  of  the  Mol.sons  Bank  w  ith  the  Bank  of  Motilreal.  which  Windsor,  out.,  Bntik  of  ttainilton  BANK  OF  MON  i  KL  Al.. 

went  into  effect  at  the  end  of  .T:inuai  y,  will  result  in  a  number  of  closed  w’lnghang 'ont.  There  were  540  brandies  .and  siib- 

braiidics  being  credited  to  the  current  year  of  1925.  '  AVlnnippg!  ATan.,  I’ortagp  «iid  Carlton  agencies  of  the  Bank  of  .Montreal  in 

..  I..  lirandi.  operation  on  tlie  31st  Decenilier, 

^  '  j  1924,  including  (toodeve  and  Sprlng- 

The  iiiimlier  of  branches  of  hanks  in  Canada  rettdiod  ils  lidelil  in  192".  nmneiipx  Rank  of  Hnniliton  closed  ■<  I  side,  Saskatchewan,  which  dosed 
Between  1916  and  1920  there  was  an  increase  of  over  1500  brandies,  or 

almost  15  per  rent,  of  the  tolal.  This  was  the  period  during  which  the  .  yviiiiHiu,  t'mt.;  (todpilrb.  'tint.:  't trail-  RR4.\<  iii;s  oPF.VKn  <4) 

lianks  were  spreading  out  rapidly,  and  this  period  readied  its  peak  during  I  mu.  Alta.:  Ourtpli.  Ont.:  Mdfort,  Xotrp  Oaiiip  and  .McCord  .street!?, 

the  year  1919,  when,  after  Ihe  dose  of  the  war,  following  npon  the  break-  i  "o',;-"'.  ^So^und. 

iiig  lip  of  cin  affreement  that  had  hound  tho  banks  fairly  closely  lor  iionie!,,^i  .  roihomo.  Ont.:  Rff^ina.  Kfid. 

^oars,  Hicro  was  a  rush  Into  various  centres,  and  the  nuniher  of  branches  SnsK.:  Saskatoon.  Sask.;  stavoly,  Alta.;  Gundalajaia.  Tak.  Moxirr.. 

increased  nearly  !I00  in  a  single  year,  or  at  the  rate  of  nearly  18  branches  ,  ’y."*’'',''  •?'>,«  Man,;  Xortb  .Montcripy,  nupvo  i,poii,  Mexico. 

a  week.  This  rapid  multiplication  of  branohes  has  been  found  to  bo  h|  _  brax<  iif**  cbosKD. 

misiake.  as  a  number  ojiened  up  during  tiiese  years  never  proved  profit- ,  n*vir  I'^'sey.  SuhVTnoJuU 

al/le^,  and  had  finally  to  be  shut  down.  Ihe  tendency  to-day  seems  to  lie  DHMLNIUN  BANK.  I’.rooks. 

lor  :i  further  reduction  in  the  number  of  branches.  [  'I’lie  Dominion  Bank  neither  open- 

- I  ed  nor  closed  any  branch  during  StfobuTn. 

i  \AAIHAN  BANK  OF  (OMMKHrF.  |  "'rhe  number  of  open  branches  as  H'X-- 

During  1924  the  Canadian  Bank  of  ijiHdetone.  .Man  :  .it  December  31,  1924,  was  as  fol-  .  RrMiah  roiumbia  (4i 

Coinnirree  opened  onlv  one  hrandi.  1  tJleii  .smton,  gup.  lows'  1  ^'ai'  t‘>  Wc.xt  Bumnipr- 

.Marsden.Sa.sk.  Below  is  given  a'’' injsto.tmi..  Jiani,  .,f  iiamiBo.,|  .  ''"Mi's.sion  ciiv.  ttc. 


Porto  Rico .  -  '  .^t  Pautin.  P.g  ,  »iib-agpncy  tn  .St. 

Dominlean  Reiiublie .  3*Rarnab4,  P.Q. 

United  States .  3  1  . ^‘'p  P.g.,  sub-agency  to  St.  Hya- 

, ,  ,  .  ,  cinthp,  P.g. 

hllgland  .  1  St.  Ifpnri  dp  Lpvis.  .sub-agenoy  to  St 

- i  -Ansplmp.  P.Q. 

Outside  Canada .  36  Georgptowu,  P.E.t.,  sub-agency  to 

_ _  CharlottPtown,  I'.E.I. 

Rii.itico,  I'.K.I.,  sub-agpney  to  Char- 
PKOVINTIAL  BANK  OF  UANVDA.  loltptown,  P.E.I.’ 

The  Provincial  Bank  of  Canada 

opened  31  branches  and  sub-agencies  *st.  Grp'^goirp,*’  I’.Vj"  iub-lgency  to 
in  1924.  and  closed  6,  a  net  gain  of  NicolPt.  P.g. 

25.  The  iinniber  operating  on  Dec.  Strppt.  prurnmondville. 

31.  1924.  was  as  follows:  to  Drummondville. 

Quebec .  282  St.  Isidorp  dP  Dorchp.stpr,  P.Q,,  aub- 

(Intario  .  27  ag'^ncy  to  St.  An.«elme.  I'.Q. 

...  I,  4  1  '  OK  St.  T/oul.s  dp  flonzagtip.  P.Q.,  pub- 

.New  Brunswick .  -o  agpncy  to  Valleyfleld.  P.Q. 

Prince  Edward  Island .  6  l.a  Concpptlon,  P.Q,  sub-agp.ncy  to 

- .Stp.  Agathp.  I'.Q. 

TDini  .840  ContTPcopur,  P  Q.,  .sub-agenpy  te 

. 410  Verchprpp.  P.g. 

Offlopa  4'loaeil  in  1024.  Wottonvlllp,  P.g.,  pub-agencv  to' 


I.  Dnt.:  ttiaii-  RR4.\<  III:p  OPF.NKn  (4) 

Mrlfort,  Xntro  nnU  MuCVird  strods, 

Owrn  Sound.  Moiilrcak 

T’ort  Arthur,  I>rcr  vriU.,  Suh-Aprf'ruy  to 


During  tnc  i  anaaian  ijanK  oi  Giafi^ttonr*.  Man. 

1  oinnicrcc  opened  only  one  branch,  i  ^'^len  .Sutton,  qik. 

.Marsden.  Sa.sk.  Below  is  given  «  '”  '"1?/;^', i 
list  of  branches  closed  in  1924  alter  j  Halifax,  i.oltingpii  Siippi  Biiincli.  N.S.  ; 
tlie  merger,  along  with  those  braneli-  Halifax,  guinpi>i>l  Hoad  Branch.  . 
es  of  the  Btink  of  Hamilton  closed  |  Halifax,  Soulli  Harringloii  St.  Braneli’ 
on  .Ian.  1,  1924.  as  a  result  of  »>'«'  |  ""branch  ’  Shnnian  ; 

merger;  Hanvllion.  Out.,  .lamp.s  and  .Merrick  i 


merger;  Hanviiion.  Out.. 

Closrd  ill  l»2i  »r)6).  Braneli. 

B.ittlpford,  .SfiPk.  I  Hainilton,  Ont  .t 

Bcani.sviliP,  Unt.,  Bank  of  Haliiilton  ;  HPndingly.  .Mar 

Bram  b.  l  Kamloops.  B.C 

Bratly,  Sask.  I  ,  Branch. 

Bradwardinc,  Man.  I  Kccicr.  Sa.sK. 

Brantford,  tint..  West  Kntl  Branch.  Lcnorc,  Man. 

Ciilgaiv,  ,\ltB,.  Bank  of  Hamilion  I-cpHp.  Sa.sK. 

Branch.  Mawer.  Sask. 

I'hanibly  Canton,  giic.  Nanticokc,  (iiil. 

< 'orlict ton .  tint.  .Nanlon,  .Vila.. 

IlHi  tmoutli,  N 'S.  Branch. 

1  lasliwood,  tint.  Niagara  FaBs. 

Imndns.  tint  ,  J’.iink  of  Hamilton  ton  Braneli 

p.iancli.  OcliiP  River.  M 

Duiirca.  .Man.  I'aincourt,  tint. 


Braneli. 

Hamilton,  Ont. AVpsf  Hamilion  Braneli.^ 
Hcndingly.  -Man.  i 

Kamloops.  B.e'..  J.iank  of  Hamilion 


British  Colnnihia .  3 

.Manitoba  . .  . . . 11 

.New  Brunswick .  1 

•  Ontario . .  ..  ..  ..86 

Quebec . 5 

Sasitatchewnn .  5 

New  York,  .N'.A* .  1 

London,  Kngl.md .  1 


Mawpr,  Sask. 

Vantirokc,  tiiil. 

.Nanlon,  .Vila..  Bank  of  Ha 
Branch. 

Niagara  FaBs.  Onl,.  Banlt  of  1 
ton  Braneli. 

Ocliip  River.  Mali.,  .sub-agpiicy, 
I'aincourt,  tint. 


;  I  ANAIHENNK  NATIONALF. 

Hamilion''  On  the  1st  of  .May,  1924.  date  of 
I  Ihe  absorption  of  La  Banque  Nation- 
f  Hamll-|;,ie.  both  hanks  had  a  total  of  three 
cy  [  hundred  ami  five  branches,  besides 

:  sub-branclies.  one  hundred  and  nine- 


•Monterrey,  Nuevo  I,eoii,  .Mexico. 

BRAN't  IIFS  CLOSED. 

Albprtn  f7» 

Keispy,  Sub  t.)  Ro.salind. 

Brooks. 

<  ta  lahad. 

•Maelpoti. 

At  in  burn. 

Botha. 

Huxlpy. 

Briiiah  Columbia  (41 

N'araiiiala.  Sul)  to  West  S)iinnier- 
land. 

Alission  City.  B.C. 

Tatps  Ktrppt.  Vii  toris. 
t’hinese  Braneli,  Virforia. 

Oiifiirio  (SI 

Ontario  .Strppl,  Kingston. 

''rock  k-  Wellington  .siippIs,  Kings- 
Ont. 

Fiiigat,  .Sub  to  St.  Thomas. 
lAti,  'Sub  to  Brockvillp, 

Thornburt . 

Wallacpbtirg.  mprgpd  with  tVallaeo 
.SI.,  Wallacebiirg. 

Qaeber  (1) 

Roulpvard  l>iingeB>r.  QtiPhoe,  rnprg- 
pd  Willi  ,St.  Sauvciii’,  giipboe. 

SnskHtehmna  (4) 

I^pstock. 

Oxbow. 

•  Isiodpvp. 

Sprlngsidp. 

Miinilobn  (2) 

.\  I  tuna. 

West  Kllilonan,  Winnipeg. 


25.  'Ihe  nnniber  operating  on  Dec. 
31.  1924.  was  as  follows: 

Quebec . 282 

Ontario .  27 

.New  Brunswick .  25 

Prince  Edward  Island .  6 


Tninl  240  .sun-ageney  to 

. Vereheres.  P.g. 

Offices  4'loscil  In  1024.  Wottonvlllp,  P.g.,  *ub-agency  to 

Notre  Damp  de  Kent,  N.B..  aub-  i  Danville,  P.g.  • 

agency  to  .Mone.ton,  N.B.  ________ 

.St,  .Tohn.  N  R..  Soutli  End  Branch.  j 

Chartierville,  P.Q.,  sub-agency  to  |  ROYAL  BA?nC  OF  CANADA, 
l.nko  Mrgantb!,  P.Q.  | 

Montreal  North,  P.Q  ,  sub-agency  to  I  'J'he  Royal  Bank  of  Canada  In  1924 
M’ot'tonvVllp,  P.Q.  I  5  branches  and  clo.sed  28.  a 

.Matapedia,  '  I'  Q.,  .sub-agency  to  !  nd  loss  of  25.  The  number  in  op- 
Campbr  iUon.  N.B.  j  eration  on  Dec.  31,  1924,  was  670  as 

New  Offices  Opened  in  1921.  follows; 


ROYAL  BANK  OF  CANADA. 


St.  .Teroinc,  P.Q. 

.foliette,  P.Q. 

St.  Hyaciiitlie,  T'.Q. 

Ste,  Anne  dc  la  I’ncaticrc,  P.Q. 

Baic  St.  Paul.  P.Q. 

Sorcl,  P.Q. 

.Nicolcl.  PQ. 

I'li'ssisville,  P.Q. 

.Shawinigan  I'all.s.  T’.Q. 

,St.  Anibroisc  dc  Kildare,  P.Q..  siib- 
agcni’y  to  .lolicttc.  P.Q. 

Wellington.  I’.K.I.,  sub-agency  to 
Smnniprsidc,  P.E.T. 

St.  Stanislas  de  Champlain.  P.Q., 
.sub-agency  to  >St.  Tile,  P.Q. 

St.  Benoit,  P.Q.,  sub-ageney  ti>  St. 
I•;usta<•he.  P.Q. 

St.  .losepb  dp  .Sorcl,  P.Q.,  .sub- 
agenc.v  to  Sorcl.  P.Q. 

St.  Esprit,  P.Q..  siib-agency  to 

I.anientides.  P.Q. 

St  .Mexandre.  P.Q,.  sul)-agency  to 
Rivi8rp  dll  I.onp,  I'.Q. 

.Ste.  Madeleine  .I'.g..  sub-agency  to 


icrc,  P.Q.  Ontario . 18!i 

Quebec .  69 

New  Brunswick.  25 
•Nova  Scotia  .  .  63 

irc.  P.Q..  sub-  P  E.  Island  ...  8 

Alberta .  36 

ub-agenry  to  Manitoba  ...  33 

nn  Saskatchewan  .  75 

!•  o  Oflt-  Columbia  .  o1 


Foreign 

to  Newfoundland 
Other  foreign  . 


•No.  of  No.  of  sub 
branches  branches  Tot. 


I  BK.4\CHE»  OPENED  (5| 

Fanndn  (31 

I.achinp,  (^ue. 

Verdun.  Que 

Montreal:  Sherbrooke  and  Decurie. 

Elaewhcre  (2i 
Havana,  Toyo,  Cuba. 

.Santo.  Domingo,  (.'uba. 

,  BRANCHES  CLOSED  (28) 

I  Canada  (19) 

I’-rucp,  Alta, 

Taber.  Alta. 

A.vle.sbury,  ^ask. 
l4ang)iam.  Sask. 

Manor,  Sask. 

I’rplatp.  Sask. 

Spy  Hill,  Sask. 
t'enn,  Saak. 

Dauhin,  Man. 

(Jlenboro,  Man. 

Winnipeg:  Elmwood,  Man. 

RpIIp  River.  Ont. 

Imndon,  Richmond  ajid  I’icadiAlv,, 
Ont. 

Oakville.  Ont. 

Wolfe  Island,  Ont. 

Prlncpville,  Que. 

Halifax:  Ruckingham  SL,  N.S. 
Imperoyal,  N.S. 

Port  Morlen.  N.S. 

Elsewhere  (9) 
Barranquilla,  Colombia, 
rharlpstow-n,  Nevis,  B.W.I. 

I’rineps  Town,  Trinidad.  B.W.I. 
Scarborough.  Xobago.  B.W.I 
Spanish  Town,  Jamaica,  B.W.I. 

Rose  Hall.  B.O. 

Cienfuego.s.  Calzada  de  Tmlore.'* 
(riilia. 

Afalanzas.  Calzada  de  Tirrv,  Culia. 
Viieltas.  Cuba. 


62  (STANDARD  BANK  OF  (  AN\D\. 

“i!  The  Standard  Bank  of  Canada 
opened  :)  branches  in  1924  ami  flosed 
g.  2.  a  net  gain  of  one. 

•ji  •  Branches  in  operation  Dec.  31, 
1924,  were  163,  as  follows: 

52  Ontario . Hi; 

_  Manitoba .  d 

554  Saskatchewan .  It; 

.Alberta .  22 

5  Quebec .  I 

111  New’  Brunswick .  1 

_  British  ('olumhia .  1 

570  (Uniitiniied  on  page  .38.) 


Ontario's 
Bonds 
Secured  by 
Enormous 
Income 


Farming 

$450,000,000 

Manufacturing 

$2,000,000,000 

Mining 

$80,000,000 

Forestry 

$90,000,000 

Fishing 

$3,000,000 


$10,000,000,000  OF  WEALTH 


ONTARIO 

Is  Safe,  Sound,  Secure 


jSQSI 


Financial  Statement,  July  31st,  1924 

Approximate  Assessed  Value  of  all  Property  within  the  Province .  $2,410,723,053.00 


Total  Funded  Debt,  July  31st,  1924 .  278  145  257  21 

Less  (a)  Sinking  Fund  .  . ^ . 

(b)  Revenue  Producing  Debt  included  above  as  follows:  ‘ 

Temiskaming  and  Northern  Ontario  Railway  .  .  29,307,934.92 

Hydro-Electric  Power  Commission  and  Central  Ontario  Electrical  Svstem .  135,008,694.63 

Cash  on  hand  .  . ^  .  18,813,000.00 

Ontario  Municipalities  Indebtedness  under  Housing  Act .  7,368,83^19  197,984,990.44 


Net  Funded  Debt,  July  31st,  1924 


80,160,266.77 


Assets,  including  cash,  sinking  funds,  government  buildings,  crown  lands,  timber,  waterpowers,  etc .  $943,503,107.04 

(’ontingent  Liabilities,  fully  secured . .  46,814,226.61 

Annual  Dominion  Government  Subsidy . .  2'642!61L68 

Population  2,933,662  (Census  1921)  Area  407,262  square  miles 

Ontario  Is  Showing  Encouraging  Increases 

Latest  returns  show  that  the*  revenues  of  every  department  have  increased  over  last  year,  and  this  without 
new  taxation.  A  further  and  most  encouraging  feature  is  that  the  expenditures  of  public  moneys  show  a 
marked  reduction.  With  careful  administration  and  efficient  methods,  Ontario  can  go  forward  with  the 
utmost  confidence. 


Ontario*s 
Credit 
Based  on 
Tremendous 
Resources 


Mineral  Wealth 

$2,000,000,000 

Crown  Timber 

$4,797,500,000 

Crown  Lands 

$230,000,000 

Water  Powers 

$150,000,000 

Fish,  Game  and  Fur 

$200,000,000 

Property  Assessed  by 
Municipalities 

$2,410,723,053 


Farmers,  Miners  and  Manufacturers 

Everything  necessary  for  Success  steady,  prosperous 
population;  healthy,  invigorating  climate;  stable,  sym¬ 
pathetic  Government;  raw  materials,  power,  labour, 
transportation  facilities,  markets — is  found  in  Ontario. 


Great  Opportunities  Await 
Capital  and  Labour 


Complete  information— r/taps,  statistics  a7i(l 
the  latest  official  records — ’ivill  he  furnished 
gladly  by  Goverfiment  departments,  on 
request,  W fite  to 


PARLIAMENT  BUILDINGS,  Queen’s  Park,  TORONTO 
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Changes  in  Provincial  Legislation 
Affecting  Chartered  Banks  in  1924 


_  -  .  ♦. 

More  Voluminous  Enactments  in  Western  Provinces — Interested^ 
in  Any  Statutrcy  Conditions  Affecting  Income,  Liability  or  ' 

General  Solvency  of  Clients  —  Tendency  to  Establish  Liens  of  any  kind  of  seturity,  other 


for  the  purpose  of  Inducing  persons  I  fax  branches,  others  are  required  to 
to  htiy  the  securities  so  advertised.  |  pay  $r)00.00  up  to  ten  and  S300.00  for 
(To  be  proclaimed.)  ,  each  up  to  twenty  and  *200.00  for 

Taxation  of  Corporations  —  tcap  ■  eafh  above  that  number.  In  the  prior 
16).  By  changes  in  Sub-sections  (1)  i  Act  the  tax  per  branch  was  $600.00 
and  (2)  of  Section  4.  a  bank  doing  i  ”0  lo  ft'T  to  ten.  $306.00. 

luisiness  in  the  Province  and  having  I  oud  additional  branches  $200.00  each 


NOVA  SCOTIA. 

Sale  of  .Securities  (Cap.  11 


Prior  to  Loans  of  Banks  and  Other  Lending  Institutions. 


.  _  !  an  office  or  agency  in  Halifax. wiiere 
I  such  bank  has  more  than  five  agen¬ 
cies  or  branches  in  the  Province  will 
Sal,,  uow  i)ay  $1,000  jier  annum  in  place 
than  '  *2,000.  Banks  are  also  called  upon 


(By  Joliii  .\ppletoii.  Toronto,  in  .lonrnal  of  the  t'aiiadian  Bankers' 
Association.) 


At, THE  sessions  of  the  Provin- 
cial  I.egislatures  which  ended 
in  1024.  or  just  before  the  close  of 
l!(2:l.  the  changes  in  legislation  af- 
fectin.g  business  were  quite  as  volum¬ 
inous  as  in  prior  years.  From  the.sc, 
changes  it  is  very  difficult  to  select 
tho.se  which  affects  banks,  as  their 
bii.siness  requires  that  a  careful  eye 
be  kept  upon  any  new  statutory  con¬ 
dition  which  affects  the  income,  lia¬ 
bility  or.  generally,  the  solvency  of 
their  clients.  In  compiling  the  notes 
as  to  changes  in  provincial  legisla¬ 
tion  piissed  in  the  jteriod  under  re- 
\iow.  iin  effort  has  been  made  to 
lefer  only  to  these  conditions.  The 
tendency  of  recent  years  has  been  to 
gradually  extend  prior  claims  of 
those  with  whom  they  deal.  This  is 
exemplified  by  the  priority  over  ex¬ 
isting  encumbrances  given  to  the  On¬ 
tario  Hydro-Electric  System,  to 
workmen's  compensation  claims  and 
to  improvements  effected  by  orders 
of  jmblic  health  authorities.  Every 
year  .-dso  seems  to  furnish  additiona! 
sjiccial  taxation  as  exemplified  this 
year  b.^  the  action  of  the  Prince  Ed¬ 
ward  Island  and  the  Nova  Scotia 
I.egislatures.  In  respect  of  the 
priorities  established  to  protect  the 
cl.'dms  of  public  and  semi-public  au¬ 
thorities.  a  feature  of  them  pregnant 
with  danger  is  that  they  are  not  reg¬ 
istered,  an(i.  knowledge  of  their  ex¬ 
istence  is  had.  the  extent  of  the  claim 
is  difficult  to  determine.  While  this 
growth  of  unregistered  prior  claims 
is  obvious,  there  is  a  growing  public 
msisience  upon  jirivate  secured  claims 
luing  registered,  of  which  the  action 
of  the  Prince  Edward  Island  Legisla¬ 
ture.  in  respect  of  the  assignment  of 
honk  debts,  is  an  example. 

PRINCE  EDWARD  ISLAND. 

\ssignnient  of  Book  Debts— Ui>- 
lesr,  in  accordance  with  the  terms  of 
the  .Act  sespecting  the  Assignment  or 
Book  Debts,  (('ap.  11.  1924).  an  a.s- 
signment.  to  be  valid,  must  be  regis- 
teted.  at  the  office  of  the  Prothono- 
tary  or  Deputy  Prothonotary  of  the 
(  ounty  in  which  the  person  making 
the  assignment  resides  at  the  time 
of  the  execution  thereof,  within 
twenty-one  days. 

•A  fee  of  $1  on  for  registration  and 
»0.2r)  for  search  is  ihiposed. 

I'axHtion  Act— Income,  itnder  this 
.Act  means  practically  gross  receipts 
as  Section  30  forbids  the  deduction 
expense  of  such  items  as  interest 


;  hiiiited  in  Nova  Scotia  unless  certain 
I  documents  are  filed  w  ith  tlie  Provln- 
i  cial  Secretary.  The  penalty  clause 
;  for  contravention  under  this  Statute 
;  provides  for  tines  and  imprisonment. 
I  I'nless  the  terms  of  the  Act  are  com- 
I  plied  witli.  a  contract  for  the  sale  of 
i  any  securities  is  not  enforceable.  'I'he 
he  filed  call 
garding  the 
securities  and  the  parties  offering 
them.  The  securities  exempted  front 
the  operation  of  the  Act  are  those 
issued  by  bodies  which  derive  their 
autliority  from  Nova  Scotia  Statutes, 
the  terms  of  the  lease  made  by  th>*  |  i.s.sued  by  gmernments  and  mu- 
debtor  before  assignment.  |  nlcipalities.  or  which  are  secured  hv 

I  rates  or  taxes  Ie\ied  under  tlie  au- 
Riiles  and  Taxes  —  (Cap  6t.  In  ithority  of  such  bodies  in  Canada  and 
1913  an  Act  respecting  rates  an.l  those  regularly  listed  in  recognize  i 
taxes  of  parishes,  incorporated  cities  exchanges  in  Canada.  (To  t>e  pro- 
and  towns  was  passed  and  numerous  claimed.) 


those  specifically  exempted,  is  pro-  I  $150.00  for  each  addl 

.  -  .  -  tional  branch  or  agency  in  the  City  of 


Halifax.  Where  there  are  no  Halt- 


I'he  tax  on  capital  was  changed  by 
altering  the  proportion  of  the  capi¬ 
tal  “employed  in  Nova  Scotia,”  arbi¬ 
trarily  fixed  now  at  one-fifteenth  On 
place  of  one-twentieth)  of  the  total 
amount  of  paid-up  capital,  plus  the 
reserve,  rest  and  undistributed  pro- 
(Tontiiuied  on  Page  38) 


sell  goods.  In  case  any  trader  as¬ 
signs  under  the  Bankruptcy  Act  the 
landlord’s  right  to  distrain  for  rent 

ceases.  The  as.signee  must,  however.  ,  _  ^.  .  . 

gi\^  him  prior  right  to  three  months  ■  reqhired  to 

rent  in  full  and  for  any  balance  ht  '  intormation  rf 

will  rank  as  an  ordinary  creditor. 

Use  of  the  premises  on  which  the 
bankrupt  trader  carried  on  business 
is  made  available  to  the  assignee  on 
payment  of  rent  in  accordance  with 


Bank  Clearings  $300,000,000  Down 


Bank  clearings  for  tlie  Dominion  of  Canada  during  1924  were  some 
.*30(1.000.000  below  those  of  1923.  and  while  they  were  nearly  $800,000,000 
altove  the  1922  total  they  were  lower  than  for  either  1920  or  1921. 

Total  clearings  for  (  anada  in  1924  amounted  to  $17,012,799,952.  They 
compare  with  other  recent  years  as  follows  : — 


changes  have,  b.v  amending  Statutes 
been  made  up  to  1922.  The  Act  of 
this  year  consolidates  these  change.-.  ' 
but  its  usefulness  would  appear  to  ■ 
seriously  impaired  by  its  application 
being  limited  by  the  proviso — "ex¬ 
cept  so  far  as  special  provisions  in¬ 
consistent  herewith  may  exist,  o- 
may  l»e  made.”  At  every  session  som«' 
parisli  (defined  so  as  to  include  in¬ 
corporated  cities,  towns  and  villages  i  I 
obtains  legislation  giving  it  special  j 
powers  which  may  or  may  not  be  in  I 
accord  with  this  general  Act.  The 
Town  of  Sussex,  for  instance,  was  j 
given  (Sec.  6.  Cap.  62)  itower  to  coni- 
])el  fire  insurance  agents  to  pay  $.A.'ii'i 
per  .vear,  recoverable  as  an  assesso.i  j 
tax,  and  the  proceds  of  this  tax  arc  i 
to  be  used  by  the  Town  Council  “Ijtr 
the  improvement  and  maintenanee  of 
the  Salvage  Corps.”  To  determine 
liability  for  taxation  in  any  given 
parish  in  the  Province  it  would  thus 
appear  to  be  necessary  to  explore  the 
parochial  hy-law.s  as  well  as  any 
private  acts  it  may  have  obtained  in 
the  past,  and  which  are  not  printed 
in  the  Consolidated  .Statutes.  .At  the 
I  last  session  the  Town  of  Camphrll 
ton  obtained  .an  amendment  to  Sec. 
66.  Cap.  81,  1R88,  which  makes  "everv 
person  carrying  on  business”  within 
the  Town  "an  inhabitant  thereof  for 
the  purpose  of  assessment  of  prop¬ 
erty.”  "Cjirrying  on  business”  is  t: 
term  capable  of  very  broad  inlerpr.'- 
tation  and  may  he  made  applicabl.' 
to  a  transient  hook  agent  or  the  eau- 
tasser  for  subscriptions  for.  or  the 
publisher  of  a  newspaper  or  periodi¬ 
cal  issued  either  in  Canada  or  a 
foreign  country.  The  "profits  or 
gain  arising.”  according  to  the  gen¬ 
eral  Art  of  the  I’rovincc.  to  the  bene¬ 
fit  of  the  transient  "inhabitant”  or 
the  iiarties  he  represented  would  lie 


Kegisfrnlion  of  .Seciiill.^  Brokers  — 
(Cap.  12).  Parties  dealing  in  secu¬ 
rities  for  profit  are  reouired  liy  this 
Act  to  obtain  a  certificate  front  the 
Provincial  Secrclarv  and  holders  of 
certificates  ate  required  to  file  be¬ 
fore  last  day  of  each  niontli  a  list  of 
securities  offered  for  sale  and  copie.- 
of  circulars  and  prospectuses  used 


1!»19 . 

1920 . 

.  20.241.602.646 

1921 . 

1923 . 

.  17  317  227  574 

Oner  af;ain  there  was  noticed  a 

close  parallel  between  the  bank 

in.g  figures  for  .Montreal  and  Toronto,  It  may  bo  remembered  that  in  1923 
the  Toronto  total  exceeded  that  of  the  .Montreal  for  the  first  time  in  hls- 
tor.v.  In  1924,  however,  the  Montreal  total  again  was  greater,  surpassing 
those  of  Toronto  by  some  $133,000,000. 

Annual  cloarin.as  for  the  two  cities  compare  as  follows  :  — 


Montreal 

1?»19 .  $6,261,781,893 

1920  .  7.109.189.0.38 

1921  .  5.720.258,173 

1922  .  5.093  943.172 

1923  .  5.493.105.775 

1924  .  5,388,368.053 


Toronto 

$4,261,644,303 

5,410,214,802 

5.104,8.33.766 

4.974.949.873 

5..591.568,205 

5.265,433.826 


Total  Bank  Clearings  for  Canada 


.laniiarx 
1  cbniaiv 
March  .  . 
.\pril  .  .  . 

M.iv  _ 

.Iiliic . 

.Idle  ... 


I!li:! 

Mti,;i(;.-.,i5i 
(i7t.lHI2,S14 
ii71,(i71.:5'.»l 
7.Vi,018,73(> 
.MK),.534.!M2 
7  (7.i>2'J.1i.’)7 
7(i2, 7(12. (170 


1914 

712,101.047 
(■iOS,319.5!K) 
(i41,.5.)9,10.S 
(184.737.  ION 
71. '>.108,632 
714.601,81!) 
768.fl.''>6,89K 


191.') 

'>77.1(10.732 
406.4-2(),74l 
.■>7.8,740.319 
.■)K7. 1 18.467 
.581  .('kSl  ,077 
.571. 14(1. 649 
.589.361.7 


1916 

$  758.393,916 
676.900.97.3 
730.’2.59.’21() 
74.5,979.612 
914  040.84.5 
.882.381 , 4.5(1 


1917 

$  9.30.!ts, 0.038 
787, 917. ,531 
038,30S.()!>!( 
1  .()9.5.4;5(l,9.5(l 
1.196.867.493 
1.071.. 502.  in 

797 


191.8 

$1.021,723.7,81 
.837.S18..89() 
9.58.871.7(19 
1.121.427.011  ! 
I.TJ.5,891,69.5 
1,1.33.809.247 


\lI)£(ISt  . 

.  68.5, ;lss, 362 

.584,044.11(1 

.566.062.0.57 

862.79;4,:C2() 

970.661  ..5'25 

!.067.:{;47.sn 

.‘'e|'(  etiilicr . 

.  d  i  N 

634.681.103 

.5,8.5.S:t9.0.5(i 

827.269.:490 

921,679.:(72 

1. 037. :414. 68.5 

Octolier  . 

.  .892,611.317 

7'26,. 5:40,781 

799, 764, ■2.53 

1.022.693.168 

1.302..517..3S3 

l.;(66..51.5,920 

Noveinlier  . 

.  .863.279. ;(()9 

(ir»7»17iV0t>9 

909..5SI,  101 

1.169,:451.900 

l.2'28.0;48,7.5I 

I.T2.5..52:4.1I9!) 

Dci'ciiiber . 

.  .819  ()()6.:(23 

6•28,1)25.!H)I 

9, 53,. 5 16,17(1 

1,073.771.708 

1.0Sl,4l.5.6:t(> 

1,51.5.241.751 

Total  .  . 

.  $9.  •2.52, 203, 2.89 

58  079,170,119 

•7.799,720.989  510,648. 108.S83  $12  ,556,727,489  51.3.719.43.5,008 

1919 

1920 

1921 

19-22 

1923 

1921 

•laixi.srv  . 

.  51.19,8.068,38.5 

5 1.6.(9.1:47.298 

$1.486..5S7,S42 

51.3.52,110.772 

51.341. 16.5.S16 

5I,:4,87.-29:(.1H13 

1  clniiarv . 

1.414.6:40.1.52 

l.:409,'.M)().9(N 

1 ,151 .0.58.783 

1.06(i.(i08.;473 

l.‘275.!H17,992 

Mari  li  . 

.  1.121. .58.5, 910 

1  ,.584. 6.83.. 5.54 

1.. •444, .5.54,97  4 

1.. 345.91  4.51  1 

1,19S.,5:{4.12t 

1.1, '>.5.(1.31,071 

Vpril  . 

1  .580.90.5..370 

1.471.680.024 

1.212.9,52.111 

l.'JtiT.ll.'II.OlI 

1. 224, 81.5.9 16 

Alav . 

.  1.413.990.761 

1,678.. 379. 971 

1.5'20.2.54,199 

1.495.!H44,76I 

1,.5‘2.5,793.J77 

1.419.:49n.197 

.bine  .  . 

.  1.3 14.(166,116 

1  .()()0, 1.5.5. 161 

1,480.6;(1,7(KI 

1  ..3-22.480, 401 

l.:{6,5,0,59.812 

1. •2:40. 167. 112 

■I'llv  . 

.  1.110,314. •497 

1  .(>82.(1.59. 40.5 

1.37.3,997.214 

1.280.'2;40,n7 

1.:4;45. 497, '2.31 

1 , 1.58,8.52,09.5 

.Aiicnsl  « . 

.  1  '297.3  tS. 729 

1.. ■>■29.701, 480 

I.291.97.5,97!( 

1,175.785,827 

1.:4()9.7('i6.196 

l.‘2.’)0.:497.SKI 

Seiili  mber  . . 

.  1,419.543,827 

1, (>01 .877, 81  1 

1 ,342.001 , 1,51 

l,-2.5.5.2I2.5i;t 

1 .21!).675.21 1 

l.3('i0.72'2.0.5,5 

( tctolicf . 

.  t.729..5!)3..5()8 

1 ,9;40.'2.5X.  T23 

l..541.:(3.5.:(27 

1 .497.000.7, 8:4 

•2.2'20.4.5.3.72l 

1 .768.0,5.5.761 

Noveinlier . 

.  1.7:47,286,77.5 

2.0'28. 219.601 

1 ,669.in.5..59.5 

1.1)16.790,;(;44 

1.9I0.-288,910 

I..517.3'29.8!»| 

Dereniher  . 

.  1.80.8.170.090 

l,On.(H14.71 1 

1 .608.r)80.9()7 

1.. 5.51. 876. 4,8.5 

1,. 57 1.033.. 599 

■Total . 

5•20.•24 1  ,(>02.()16  51 7,44()..52.3. 190  516.-260.:{27.704 

517.317  '227.57 1  517,012,799.9.52 

on  capital,  capital  expenditures,  m-  as.sessable  as  well  as  “goods  and  chat 


BANK  CLEARINGS  IN  MONTREAL 


forest  on  borrowed  moneys,  diroc- 
(or.s'  fees,  losses  on  "side  lines.” 
l4o\v  serious  this  tax  is  may  be  gath- 
(  iTd  from  the  fact  that  the  rate  fixed 
by  .'-statute  varies  from  1  per  cent,  on 
incomes  up  to  .$,500. 00  to  10  per  cenf 
on  iiiconies  of  *20.000.00  and  over. 

Tilt  Taxaiion  .Act  of  1924  replaces 
that  of  l!i2(), 

NEW  BRUNSWICK. 

I  ati'lloni'v  Bight'.  After  Tenaiil 

,\  .  igns.  I'Ik'  term  "trader  "  lias 
Itet'ii  defined.  (Cap.  30.  1924)  so  as  to 


tels.”  he  may  have  conveyed,  as  ad- 
i  .(uncts  to  his  business,  within  the  par¬ 
ish  boundary. 

Morknieii's  Pompciisattoii  4  la  ini', 
lo  Im>  Prior  Lien  (Cap  8).  By  an 
ainendment  to  Section  65  ot  th.' 
Workmen's  Compensation  .Act.  the  .1 
amount  of  any  assessment  and  any 
.pidgment  with  respect  to  same,  's 
constituted,  suliject  only  to  mnniei.- 
pal  taxes,  a  first  lien  upon  "all  (lie 
]iroi>ert.v.  real,  personal  or  mixerl. 
used  in  or  in  connection  witli  ttie  in 
dnsfry  witli  respect  to  which  the  em- 


.lannary 

I'cbniar.x 

Mari'h 

,\|>vil 

.Mav  .  .  , 


1913 

2 17.913. 102 
210  727. 3!  >9 
202  8.'i6.733 
238,0s  1  <163 
2  IS.  11.5,9(1.5 
2T2.7l(i.,5ls 


1914 

■224, ’221.. 521 
210,183  4  28 
212.186.0.53 
2'26..507.()36 
231. 7.82. '296 
234.737.813 


191,5 

ISS.  134.334 
KW  1‘is.!tl2 
I9S.  1.51.627 
PHI. 617. 220 
2(l.3.6|.8.-4.3.5 
196.64(1,272 


1916 

■26 1, 581.. 500 
•238.208.(169 
26t..5S0.(K11 
269.945.7 18 
333.42.8,627 
3’20.737.14() 


1917 

.3'20. 4 16.690 
•290.793,748 
3-28.()2.5.6IO 
314  .■2.5.5,418 
.•(91,89.5,064 
3S.5,722..538 


1918 
:{4.3,92.5,.5.5S 
•278,687. ,5.5.5 
30.5,1. 58, 9’29 
:’.73,8n7.4.57 
;(89,,'HH),'2I0 


incinde  gciKtrally  those  who  buy  and  i  ployer  is  assessed.  " 


DEPOSIT  YOUR  SAVINGS 
WITH 

The  Montreal  City  and 
District  Savings  Bank 


Head  Office  and  Sixteen  Branches 
in  Montreal 


Board  of  Directors: 

President:  Honorable  Raoul  Dandurand. 
Vice-President:  Right  Hon.  C.  J.  Doherty. 
Honorable  Sir  Lomer  Gouin.  Zeph.  Hebert. 
Fred.  W.  Molson.  A.  J.  Brown,  K.C. 

Donald  Hingston,  M.D.  H.  J.  Trihey,  K.C. 

H.  H.  Judah.  Hon.  R.  Lemieux. 


THE  ONLY  BANK  incorpetyated  under  the 
SAVINGS  BANK  ACT  doing  business  in  the  City 
of  Montreal.  Its  charter,  different  from  that  of  all 
the  other  Banks,  INSURES  ALL  POSSIBLE 
PROTECTION  TO  ITS  DEPOSITORS. 

ITS  CHIEF  OBJECT  is  to  receive  and  to  safely 
invest  the  savings  of  the  widow,  orphan,  scholar, 
clerk,  apprentice,  and  the  working,  industrial  and 
agricultural  classes. 

Every  courtesy  and  attention  will  be  shown  to  you, 
whether  your  account  be  large  or  small. 

A.  P.  LESPERANCE, 

General  Manager. 


•bilv  . 

.  24:(,617.78:t 

*'2()S,M7,(HH) 

211,147.708 

;(2().71.5.(K)7 

:(6i.48().;(20 

407,760,470 

.August  . 

.  ■j:42.7(io.3i:( 

lOO.-Td.lKHi 

224.4.52..')01 

•29:t,OI().OI8 

:(.54, 4.34. 1,57 

.•(91.761,808 

.•'epteiiilHt  . 

.  211.827,-172 

'203.588.010 

20(>.67.3,’2SS 

■J9.5,:i37.209 

:(10.97-2..597 

:(ss,no4..86s 

I  Ifttilii  r . 

.  ■J69.:i,51.,s7.5 

2'2(>..'>18.‘262 

3.5.5,.5!MI  .527 

ii;!, 016. 1.50 

47I.869.-247 

Niiveiiiliei  .  .  .  . 

.  211, 311, 771 

•201  ,;(.53.0‘20 

•282.437.024 

.(97.168,404 

:(.5 1.626.951 

;'i(H).093. 163 

1 )(  ( i-iiil'i  r  . 

.  2.51  .511. 9:’.2 

107.001.187 

•299,162,549 

.•(6:(.:(o:(.2lo 

325.695,964 

5.58.226.724 

'Tc.la!  . 

.  52.879.1  lx. ,S.')9 

52.6.31. :(51..5:(:( 

52,628. 1-22.428 

5.3  721.(><H(  T23 

|4.I88,‘265.2in 

54.833,924,017 

1919 

19-20 

1921 

1922 

I92:{ 

1921 

.lamia  r\  . 

.  $  12'(,.'>:(.8,9!ls 

5  611,027.196 

$  194.702.021 

$  1.50. 1 28.,86;i 

5  401,761,098 

5  444,600,:(()6 

T  ebi  iia  . 

.  IKid.OM.l^O 

6:18, on. '.Ml 

i:{7,.822,6T.i 

:!7 1  ,.53;(,S06 

:(.54. 131. 06,5 

4n7.-276,1 10 

.Manh  . 

.  1:(3.-296.iT»3 

.'>()8,. 1,52.098 

1,55. 162.612 

110.7.5,5.812 

:(8S,7-20.604 

:(7S. 421.060 

-April  . 

.  163.7.54.110 

.531 ,66.5.931 

19I,6l9.-2';.5 

208.976.904 

416.2l6„t62 

4 11.  ISO.!)  1.3 

1  Mav . 

.599.9'2:(,217 

.■>•24.180.212 

.510.078  122 

404, 781.. 5.59 

4(i7.-25l,0'2() 

.bine . 

.  .5 10.0:48.1 73 

61'2.:404.n.'> 

.'>02.810,816 

41)7.081.873 

460.-202,94  4 

:(05.-298. 102 

.bilv  . . 

(>17.8'20.!«)2 

487.907.900 

;(04, 742,090 

449.393.518 

4 1.5!)  11.022 

•AdgiiSl  . 

.  198 '289. 1.51 

.576,9;49.686 

428..570.S;(8 

:(7.3.747  612 

4I.3..5.51..50() 

108.7.80,710 

:  September . 

.  108.(12.5.91 1 

.5.')6..54:4..8;(1 

417.:(.)2.;47l 

3.8|.-2(i.5,.561 

;(H4  074.873 

4'27..S80,8,58 

(Iitiiber  . 

.  6:(1l.791  792 

()i9.'29:(,.5i:( 

411.519.62.5 

110,.590.-296 

('ll. .548, 841 

.■>:{.5.4.59. 160 

i  Niivemlier  . 

.  61.5, :!2.5.. 528 

6.52.816.70.'> 

.■>06. 188,. 587 

(67,42.5. :(21 

♦i28, 161.740 

'1.’i>s.7W),44 1 

1  Dceemlier. . 

.  1>(!l.218,21l) 

.■>90.760,4.54 

.532,:4;(1 .302 

■160,607.0(K) 

16|’:{9,671 

.582.715,022 

j  Total  . . 

.  56.251.781.80.3 

57,109.189.0.38 

5.5  720  258.173 

55.09:(  94.3  172 

55,493.105.775 

|.5,.388,. 368,053  ] 

j 

BANK  CLEARINGS  IN  TORONTO 

1 

1013 

1914 

1915 

1916 

1917 

1018  1 

•laiimirv . 

.  5  I9t>.761.i:{6 

18.5.007,0.52 

f  146.700,771 

5  191,(«>1.:(0( 

$  246,461.674 

5  2.59,470,990  ■ 

T'eltrnarv . 

.  I(;2.8!)9.40.5 

1(>1.627,610 

12.5..5.5().919 

I75.:i86.901 

•20.5.‘24.5,0l9 

•207, 2.5-2, 1 88  1 

M.'ireli  . 

.  17l.:40.5.591 

167.870.606 

143,765,(i.{0 

IS6..521.542 

21(1 ,728.865 

•24()..5.59,20i 

. 

.  1.8.5.870.111 

180,:i94,21 1 

144,77().746 

I86.‘27().192 

‘263.225.159 

•276,705.3.5.5  i 

.Alav  . 

.  1S9.212.8()6 

iso.77i,.'>;(:{ 

l.■>0,;l.52,8.5() 

■2;(0,467.74:( 

281,:(()4,.55I 

:(0.5.204,9'J6  ; 

•bine . 

i8i.<ti)i..5;(() 

161,404.9,'>() 

2;{4.:(7.3,961 

•2.54.()68.;l()0 

:(()1,. 507,5 10 , 

•bilv  . 

.  179. .588. 1(6 

1!)8.'2:(7.7.55 

161.709,156 

208,7.')9.891 

•262.966,414 

:{13,:318,6:{0 1 

.Adgn.st . 

.  b58,.5«),281 

1 13.924.791 

1 10,624,ft')0 

187,511, -224 

244,647.687 

•277,866.996  | 

.''tepleinlx'i  . 

.  172.  117, .'(.51 

142,910.702 

i:(S.‘247.40t 

l(«).4i:(,726 

228.809, '207 

260.979.1931 

( IctoTx’r  ...  . 

.  200.94.5,801 

1 62.831. :(69 

176.073.958 

214. .508,737 

‘274.0.55.79.5 

:3(10.110.'2,88| 

November  . .  ....  . . 

.  |8(..7!MI.06I 

1.50.1:12.941 

194,628,769 

'266,2:(7.746 

2:)6.()19.2.52 

295..57.5.:i07 

December  . 

.  •201,S|7.9,'>'l 

1.54.:i4-2,7.5() 

202.121,048 

■2()0,i:{0,()46 

2,52,;(50,644 

:(:i.5. 283,840  j 

Tot  a  I , 

.  $2  1  8 1,281,. 577 

$2.012. 955. CiO.') 

51.885,956.2.57 

52..571.. 5:35,013 

$3,001,785,565 

5:i.:(7'J,864,.'>06  1 

1 

1010 

1921) 

1921 

1022 

192:3 

1924 

!  .lannarv  . 

.  $  ::i:i.(),56.077 

5  147.974.237 

5  4I4.:365,.319 

$  441,160.  IV 

5  474.161,450 

5  419,.500,139 

1  Febniarv . 

.  27i),222,9'22 

:(90,818.269 

108,802,3:35 

;(.).5.870,-28(i 

;I42. 10.5, 177 

444,067. .524 

:  -A  I  arch . 

1:39,181 ,9-26 

403,675, :308 

4:57.214,667 

.•(91,899,681, 

:(6(>.697,628 

.April . 

.  31.5.66.5.782 

1C.3.8(M,0S8 

4:{3,9.36.:3(>fl 

;(S0,338,225 

404,479,776 

386, 18,5.751 

.  ;(.5 1.112. 122 

160,896.9.38 

l.T5,881,()87 

451,495,;(;{7 

44.5,17.3,51 1 

421,i;58,044 

.Fiim)'  . 

.  ;(4 1.708.342 

46ft,‘284.720 

4 14,487,2‘29 

428,i:i3.9:{:[ 

400..5.50,970 

.'571,0.87,843 

'.bilv  . 

.  :16'2,.801,1'20 

447,270.923 

l(K),200,]20 

400. 170. '271 

115.'H)(),Oi;5 

431.8:56, 183 

•Augiist . 

.  :(27,f>(i.5.:(08 

406,191.4.31 

:(7 1,067,490 

:(61.698,906 

li:5,.579..577 

;57.5,77I,1,5:5 

September . 

.  ;1.58,8!«),‘_>,',() 

4 14, 1.56. 4.33 

:(79.;360,.589 

:568, 179.7.58 

:57(),'276,96'2 

476,.592.S4:( 

Detober  . 

.  io;(.6:i8.:(:(7 

11 4. 7:30,. 541 

474,9l6.a‘35 

421  .•22:3.7.52 

87.3..51.5.748 

.57 1,61 0,0 16 

NoveinlK'i' . 

.  iii,7:(o..5n 

104.:(6.5.(i96 

188,870,224 

43.5.041. -2.52 

.541,2:iK.7()l 

47 1  ..5'27..57H 

ib’ceinlier . 

.  47 1.474. 31.5 

.501  ..32;i.(i:3:5 

404,721,741 

484,2:31 ,7.55 

400, 2()6,. 5.56 

186,057.891 

'i'ot  .•>  1 . 

.  54  •2.51.641:303 

5.5.(10.214,802 

55. 104,883,766 

14,971,949,873 

$5  .591,. 568, •205 

55,2.55,  i:j.3.826 

YEARLY  BANK  CLEARINGS  OF  CANADIAN  CITIES 


Monlrciil . 

.  %  5.720,258,173 

$  5,093,943,172 

$  5.193,105.775 

$  5,388,368,0.53 

Toronto . 

.  5,101,803.766 

4.974.949.873 

5,591, .568.20.5 

5.255,433,826 

Ottawa . 

.  :!70.775,440 

404,237.675 

3.5:!.699,36i( 

:132.1 40,401 

Quebec  . 

.  3(.>2.,501.488 

284.484.623 

303.116,299 

291.276.519 

Hamilton . 

.  28.3.272,000 

297,931.727 

3(11,554,611 

JdS.ZS  1 .872 

AAitifiror . 

170,789,802 

176,44.3,115 

164,187,469 

Halifax . 

.  160.1 12,236 

181.802,592 

152,328,563 

148,486.237 

St,  .John . 

.  142.188.125 

147..301,669 

141,395,035 

133,734,811 

London  . 

161,956,960 

151.868.946 

110,878,932 

Kitchener . 

.  .51,159,584 

52,490,716 

51,889,984 

48,875.86(t 

Sherbroolie . 

.  43,2,50.747 

53,641,705 

43,320,228 

41,432.013 

Brant  ftird . 

. .  .  .  62,620.507 

62,235,59 1 

52,924.940 

46.0,50.667 

I’eterhoroucli . 

.  44.20.5,616 

37,100.117 

.39.376.920 

40.621.725 

Moncton . 

.  51,344.696 

.56.222,833 

(0,246,439 

4 1 .537.92:5 

I’CiiiK.ston . 

33,572,200 

34. 886,561 

3.5.733,539 

VA'innipes . 

.  2,682,441,103 

2,563.938,704 

2,528,311,969 

2,682,69.5,199 

Aaneoiivcr . 

708,205,932 

682.964.537 

750,693.482 

803.051.350 

Calgaiy . 

.  335,465.202 

263,240,201 

272,438,886 

313,415,332 

Edmonton . 

.  260.288,610 

2.34,211,255 

217,273,335 

220,329,390 

Rt'ffina . 

184,949,431 

190,195,987 

179.302.867 

A'ictoria  . 

.  122,416,244 

105,775,654 

105,229,802 

108,146,981 

Saskatoon . 

87,892.573 

89,106,604 

83,356,957 

Moose  .law . 

64,035,266 

63,910,782 

58.471.697 

Fort  AViliiam . 

41,147,691 

49,754,115 

48,122,905 

New  Westminster . 

27,367,208 

29,251,758 

30,816,486 

Brandon  . 

32,992,338 

30,970,260 

29,796,999 

I.ethbridge . 

31,069,140 

37,737,971 

27,718.555 

Prince  Alliert . 

17,979,178 

18,010,599 

16,572,708 

Medicine  Hat . 

17,707,369 

17,688,504 

16,463,676 

An  Ally  of  Business 
Since  1869 

0\'KR  half  a  centiirv  ago.  during  an  impor- 
lanl  period  in  .tlie  history  of  the  Maritime 
I’rovinees,  a  Hanking  institution  Avas  formed 
to  fill  a  definite  need  in  the  commercial  life 
(if  the  community. 

From  this  modest  beginning,  through  a  earefii! 
>  i't  progressiA  c  banking  policN  ,  The  Royal  Hank 
of  (  anada  has  dcAt'Ioped  Avith  tlie  Dominion, 
liromoting  and  encouraging  every  progressivr 
pursuit  ill  iiidustiA,  agrieulture  and  eommeree. 

.\s  in  tlie  past,  so  in  the  future,  its  purpose  i^ 
to  lie  an  alK  of  eommeice,  .m  aid  to  Inisiness, 
and  .m  adAoe.He  ol  thrift,  so  that  mone\  Ik- 
eonseiAT'd  for  the  gre.iter  prosperity  of  tlie 
IH'ople  of  ('anada. 


AA/My  (. 


The  Bank 


Total  Assets  Over  $568, 000, ( 
658  Branches 


ESTABLLSHRI)  IN  1000 


THE  PROVINCIAL  BANK 


OF  CANADA 

Capilul  Authorizctl . 

Capital  Pald-llp  and  Reserve  . 

Total  Assets  ‘\<>v.  ,40,  10241  over 


.$.5,000,000.00 
4, .500, 000. 00 
40,640,000.00 


Head  Office: 

7  and  0  PLACE  D’ARMES 

-MONTRFAL 

.3.50  Brandies  and  SiiIt-.Ajiendes  in  (be  l’ro\  inces  of 
(QUEBEC.  OM  ARID.  NEW  BRl  N.SWICK  AM) 
PRINCE  EDWARD  ISI  AM) 

l:xtra(;t  from  thf  rk(;i  lai  io.n.s 

APPROVED  BY  THE  SIIAREHOI.DEKS 


0.  SO  LOAN  MILL  BE  MADE  BY  THE  BANK  TO  ITS 
DIRECTORS  NOR  TO  ANYONE  OF  THEM.  « 

7.  .An  amount  equal  to  at  least  50',  of  all  llte  .Saving* 
Deposits,  as  shown  on  tlie  Iasi  niontlily  rep)>rt  to  lit 
Federal  flovernment,  will  eonliniialiy  be  kept  in 
species  and  cash  on  hand,  demand  loans  secun'd  In 
stocks  and  bonds,  and  otlier  immediately  available 
assets. 

REflUI.A  I  IO.N.S  CONflERMNC  THE  SAAINCS 
DEPART.MENT  -  COAIAILSSIONERS-CENSORS 

12.  a  I  A  Board  of  Control  is  established,  lo  be  composed 
of  five  commissioners-censors  to  he  clioscii  as 
follows:  The  President  and  the  Ceneral  .Alanager 
of  the  Bank,  members  ex-officio,  and  THREE 
COAIMLS.SIONER.S  elected  amongst  the  Sliare- 
liolders  at  the  annual  meeting, 
d.  Each  month,  the  Commissioners-censors  will 
make  an  examination  of  the  As.sets  of  the  Bank, 
making  sure  if  these  assets  include  cash,  stocks, 
bonds  and  other  liquid  assets  or  on  which  the 
Bank  could  easily  borrow  an  amount  totalling  to 
at  least  .50'',  of  the  .Savings  Deposits,  as  shown  on 
the  last  monthly  report  submitted  to  the  Federal 
Government. 

e)  For  this  purpose,  they  will  be  allowed  to  refer 
to  the  books  of  the  Bank  relative  to  the  Savings 
Department;  they  will  also  be  allowed  to  require 
from  the  Officers  and  employees  all  the  inform¬ 
ations  deemed  necessary  for  the  proper  discharge 
of  their  duties. 

I)  They  will  keep  a  Minute  Book,  where  will  be  en¬ 
tered  their  monthly  reports  to  the  Directors  of 
the  Bank.  These  .Minutes  will  have  to  be  read  to 
the  Directors  at  their  6rst  meeting  immediately 
following  that  of  the  Commissioners-censors;  the 
accomplishment  of  this  formality  to  be  certified 
by  the  initials  of  the  President  and  the  General 
Manager  of  the  Bank.  * 

g)  The  Gommissioners-censors  will,  moreover,  make 
.  a  report  at  the  Annual  .AJeeting  of  the  Share¬ 
holders,  and  mentioning,  if  any,  all  infractions  to 
the  rules  of  the  Bank,  concerning  the  Savings 
Deposits. 


$17,440,523,190 


$16,260,327,704 


$17,317,227,574 


$17,012,799,952 
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How  Canada  is  Overtaking  U.  S.  in  Newsprint  lir . 


imon  iTKcoo  i.'now  i.ra.m  to*.aM  Lmoct  aiiuoo  iman  xsiojm  imam  ititaai 

III  ('iiiia<lir!i  total  lias  little  more  iiiari  on.  >(|.;ai ler  iliat  of  riiiteii  Stiili'>  in  iii'oiliiction ;  li.v  I'.iu  it  was 
slitthti.v  over  oiie-hnlt’;  and  in  19:14  it  was  over  99  per  eeat.  In  a  jear  or  ko  Canada  should  jiass  the  I'.  N.  total 
and  become  the  larfceat  neirsprlnt  prodiieina  eoiintry  In  the  norld. 

Newsprint  Production  and  Shipments 


ECONOMY  and  SERVICE 

Ship  Your  Freight  by 

CANADA  STEAMSHIP  LINES 

FREIGHT  SERVICES 


Montreal,  Cornwall, 
Kingston,  Toronto 
and  Hamilton 

THREE  SAILINGS  WEEKLY 


Toronto  and 
Hamilton 

DAILY  EXPRESS  SERVICE 


Montreal,  Toronto 
and  Hamilton 

To 

Sault  Ste.  Marie 
Port  Arthur 
Fort  William 

connecting  with 

Canadian  National 
&  Canadian  Pacific 
Railways  for  all 
Points  in  Western 
Canada 

TWO  SAILINGS  WEEKLY 


Montreal  and 
St.  Johns,  Nfld. 

rVt^O  SAILINGS  MONTHLY 


Montreal  and 
Quebec 

DAILY  EXPRESS  SERVICE 


Frofl'n 

Ship'ts 

Prod'll 

Ship’ts 

Prod’n 

Ship’ts 

Prod’n 

Ship'ts 

Prod’n 

Ship’ts 

Prod'n 

•Ian 

6:1,799 

65.000 

72,909 

71,662 

71,618 

67,360 

81,418 

83,555 

99,342 

94,685 

109,875 

Feb 

58,954 

60,483 

65,587 

64,671 

63,607 

61,675 

78,297 

80,476 

91,685 

90,795 

111,664 

-March 

62,851 

60,877 

77,484 

77,672 

66,619 

64,185 

85,973 

87,517 

107,227 

106,376 

112,638 

Ap.nl 

64,285 

62,280 

75,758 

75,062 

69,221 

66,260 

83,731 

.82,924 

101,654 

101,805 

116,572 

May  . . 

61,:156 

63.231 

76,196 

73,041 

49,308 

49,980 

94,602 

94,812 

1 11,486 

101,196 

117,838 

•Iiine 

59.557 

58,245 

75.578’ 

74,423 

54,715 

56,412 

92,688 

93,901 

108,614 

108,591 

107,667 

Inly. 

64,449 

64.294 

75,313 

81,071 

68,977 

66,869 

90,282 

85,447 

104,932 

103,545 

113,479 

Aur 

66,152 

61,662 

75.216 

74,962 

72.295 

75,435 

98,141 

97,764 

113.584 

112,818 

113,763 

Sept.  . 

64,508 

68.715 

72,693 

74,201 

68,983 

68,164 

94,444 

92,210 

1 02,486 

99,118 

107,446 

(>(  t  . 

70,345 

68,731 

72,437 

70,254 

75,481 

79,056 

97,467 

97,362 

114.475 

112.996 

112,243 

\ov  . 

66,309 

71.1.32 

71.038 

73,698 

74,537 

73.380 

97,148 

96,232 

110,839 

110,786 

111,049 

Dec .  . 

67,237 

68.630 

73,006 

69,397 

78.659 

79,438 

92,563 

99,902 

95,726 

100,700 

112,342 

A verage 

62.675 

62,510 

74,082 

73,973 

64,901 

64,011 

88,819 

88,740 

105,162 

104,700 

112,123 

Steady  Growth  in  Canada’s 

Pulp  and  Paper  Exports 

Fiscal  > 
1911 

c;ii 

Paper 
...t  3.924,425 

Pulp 

$  4  716  .5:12 

Total  'h 

>  8  639  984  i  s 

1912 

. .  3.885,881 

.5.074,3115 

8  960  186  ifl 

1913 

1911 

. .  6,341,088 

..  12.600,549 

5,509,544 

6,364.82) 

11,860.632 
19,065.373  l2 

19 1.') 
]91i: 
J9I7 

..  15,500',064 
..  20,042,806 
..  26,107,824 

12.407,633 
^  8,035,076 
20.4T4.053 

27.107,697  , 1 

28,077,882  ,  w 
46,521.877  :  1 

I91S 

1919 

192(1 

1921 

..  37,865,330 
. .  -19,165,795 
..  63.253,419 
..  92,103.307 

25.640,802 

•34,696,771 

11.373.482 

T1  5.52  037 

63.506,222  jg 
83,862,566  !  I 

10  4,636.901  jit 

l!i22 

1923 

..  69'533.418 
..  79,507,941 

:i5.’924'877 

12  976  948 

105,458,295  |i] 

5f>4  8SQ  •  i 

1924 

J, 

..  96.067.062 

46.173'796 

143J31.758 

FOR  NEWSPRINT 


'J’he  year  1924  CBtaltlisbed  a  new 
sb  record  for  newsprint  production, 
lie  and  export  in  Canada.  Pro- 


1 92(1  record  of 


REGULAR  OCEAN  FREIGHT  SAILINGS 


MONTREAL  (^^Summer) 
HAMBURG  ] 


WEST  ST.  JOHN  Winter) 


ROTTERDAM 


HAVRE 


CANADA  STEAMSHIP  LINES 


LIMITED 


So  fur  a.s  exports  art-  coneernod. 


|$S.',611,2.=;8  ill  192.;. 

I  111  tile  case  of  olliei 


Head  Office:  Victoria  Square,  Montreal 

Toronto  Office:  32  Front  St.  West 


49.;515  evvt.  to  22,874,  and  in  wriling.  i  of  875,.'>49  tons  in  1923  to  781,978  tons  f  and  |;Hper  exports  for  the  year,  the 
papers,  wrap-  jfrom  2:1,222  cwt.  to  19,939.  I  for  1924.  ja^lTregate  for  1924  showed  a  alight 

inerca.'-e  from  ,  xhe  export  figures  for  pulp  —  no  |  The  total  value  of  pulp  production  [decrease  owing  to  the  heavy  drop  in 


1  ibe  total  increased  from  l,i:i7.963  1  P*'*K  exports  si  owed  an  inerca-'-e  from  ,  xhe  export  figures  for  pulp  —  no  j  The  total  value  of  pulp  production  decrease  owing  to  the  heavy  drop  in 

j  Ions  in  1922  to  1,219,384  tons  In  1924.  120,304  tons  to  21,.78(!  tons,  but  book  ;  production  records  for  1924  bein.g  yet  [for  1924  was  $40,242,972.  aa  compar-  pulp  value®,  being  1139.489,469  for 

I  1'he  value  of  newsprint  in  1924  land  writing  paper  exports  showed  | available  -  showed,  on  the  other  hand,  ed  with  $47,027,396  in  1923.  1924  compared  with  $149,798,353  for 

I  was  $90,999,717  as  compared  with  j  declines,  in  the  case  of  book,  from  a  considerable  decline  from  the  total  Taking  the  total  values  of  pulpll923. 


|1||« 


3hs[,2|la 


ATLANTIC  SUGAR 

limited 

Makers  of  “LANTIC”  Sugar 


REFINERY:  ST.  JOHN,  N.B. 


REFINERIES 


Refiners  of  Pure  Cane  Sugars  for  Domestic 
and  Foreign  Markets 


President 

LEWIS  J.  SEIDENSTICKES 
Secretary 

STEPHEN  J.  LeHCTBAY 


HON.  C.  P.  BEAL'BIEN.  K.C. 
HON.  WALLACE  NESBITT,  K.C. 
LEWIS  J.  SEIDENSTICKEB 


D.  LORNE  McGIBBON 

L.  R.  WILSON 
SIR  THOMAS  TAIT 
W.  D.  ROSS 


Chairman  of  the  Board 

D.  LORNE  McGlBBON 

Treasurer 

MARK  ,1.  SAVAGE 
Directors 


Vice-Presidents 

SIR  THOMAS  TAIT  W.  D.  ROSS 

Asst.  Treasurer 
E.  S.  JOHNSTON 


MILFRED  A.  HOBBINS 
WILLIAM  MULOCK 
S.  J.  LcHURAY 
F.  S.  ARMSTRONG 


MURRAY  E.  WILLIAMS 
D.  P.  THOMAS 
U.  W.  BEAUCLERK 


HEAD  OFFICE: 


MONTREAL 


L  antic 


CABLE  ADDRESS: 

“LANTIC”  MONTREAL 
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New  Financing  For  Manitoba 

Tp  Re-finance  $12,000,000  of  Maturities  in  1925 — ^Winnipeg  May 
Also  Have  Big  Operation  On  Its  Hands — Municipalities  Not 
Expected  to  Seek  Much  New  Money  —  Year  1924  Meant 
Much  to  Province,  Agriculturally,  Financially  and  Commer¬ 
cially. 

(From  the  Winnipeg  Buroan  of  Tho  Financial  Times.) 

Winnipeg. — with-  a  very  fair  crop  and  nnusually  good  prices  for  all 
farm  products  Manitoba's  outlook  at  this  time  is  the  most  favorable  since 

1920. 

The  Provincial  Government’s  estimate  of  the  value  of  farm  products 
produced  last  year  Is  $135,000,000,  a  startling  advance  when  compared 
with  160,000,000  in  19;3  and  $98,401,000  In  1922.  Much  of  this  money  is 
only  now  getting  into  circulation,  but  the  chief  benefit  will  be  the  encour¬ 
agement  which  It  will  provide  for  Increased  production  In  this  and  the 
foll<ywing  years. 

Mixed  Farming  Gains. 

Muitoba’s  advance  in  the  way  of 
mixed  farming  is  amply  demonstrat¬ 
ed  in  the  year-end  figures.  These 
show,  for  example,  the  returns  from 
dairy  produce  as  $13,093,902  lust 
^ear,  as  compared  with  $12,497,944  in 
1928. 

The  cattle  receipts  at  the  Union 
Stock  Yards,  St.  Boniface,  during  last 
lear  showed  a  grand  total  of  895,573 
animals  with  a  total  value  of  $21.- 
721,818.  The  latter  sum  compares 
with  a  total  of  $18,881,569  In  1923  and 
$19,769,694  In  1922.  In  hogs,  parti¬ 
cularly,  the  province's  showing  was 
spectacular  last  year,  the  total  mar¬ 
keted  at  the  St.  Boniface  yards  pro¬ 
duced  in  Manitoba  being  178.740  as 
compared  with  123,681  in  1923.  This 
constitutes  a  new  high  record,  the 
total  being  almost  cjouhle  that 
1922. 


Canada*s  Harvest  Returns 


CANADA’S  PRAIRIE  WHEAT  CROPS 

Dominion  Government  Figures 


IS  already  under  consideration.  A 
proposal  for  a  beet  sugar  plant  Is 
also  mooted,  and  other  industrial 
projects  are  known  to  be  in  the  air. 

Strc'cf  Kiiilway  Franchise. 

The  city  of  Winnipeg  will  be  faced 
with  the  problem  of  taking  over  the 
street  railway  from  the  Wir 
Klectrlc  Co,,  an  issue  upon  whi 
ratepayers  will  have  to  pass  i 
vember.  Should  the  decision  b 


1921 
1 923 

1922 
1921 
1920 
1919 
1918 
1917 
1916 
1915 


Wheat 
Oats 
Barley 
Rye  . 
Peas 


1921 

271.622,0i»0 
420,500.<M)O 
84,095.000 
1 1.500,000 
3.345.000 


ikatchewan 

Manitoba 

Alberta 

Total  Prairies 

All  Canada 

Busliel.s 

Bushels 

Bushels 

Bushels 

Bushels 

1  ,5.513.000 

11.072,000 

68.691,000 

245,306,000 

271,622,000 

2  >2,622,000 

32,804.000 

166,834,000 

446,570.000 

474.199,000 

2  lO.  167, 000 

60.05  l.OOft 

64,976,000 

376.194,000 

399.786,400 

188,000.000 

::9.054.ooo 

53,044,000 

280,098,000 

300,868,100 

113,135,300 

37.5-!2.0(>0 

83,461,000 

234,138.000 

263,189,300 

89,994,000 

40,975,300 

34,575,000 

210,997,000 

193,260.400 

92,493.00i» 

48.191,100 

23.752.000 

166,436.100 

189,076,350 

117,921,000 

41.039,700 

52,992,000 

211,952,700 

233.742,850 

147.559,000 

29.667,000 

65.088.000 

242.314.000 

262.781.000 

221.050,000  69.337,000  66.538.000 

•S  CROP  YIELDS  COMPARED 

inion  Government  Figures 

359.926.000 

393,543.600 

1923 

1922 

1921 

1920 

1919 

474,199.000 

563.997.500 

76.997.800 

23.231.800 
2.898.200 


.399,786.400 

491,2.39,000 

71,865.300 

32.373,400 

3.428,600 


300,858,100 

426,232.900 

59,709,100 

21.455,260 

2,769,981 


263,189.300 

530,709,700 

63.310.650 

11.306.400 

3.628,100 


193,260.400 

394,387.000 

56.389.400 

10.207.400 
3,406,300 


F'inniicps  Imprcive. 

The  improved  agricultural  returns 
have  naturally  been  reflected  in  busi¬ 
ness  generally,  but  it  is  also  appar¬ 
ent  In  the  more  favorable  financial 
positions  of  the  rural  municipalities. 
Ta.x  collections  have  been  much  bet¬ 
ter  except  In  the  north  where  frost 
greatly  redliced  last  year’s  crops. 

•Mc.lrthur’s  Plans. 

The  chief  industrial  enterprise  on 
the  horizon  Is  the  new  pulp  mill 
which  it  Is  proposed  to  erect  in  St. 
Boniface.  An  extensive  pulp  wood 
limit  in  the  north  of  the  province  has 
been  granted  to  the  .1,  I).  McArthur 
interests.  The  project,  it  is  estim¬ 
ated,  will  cost  about  $7,000,000.  and 
the  problem  of  financing  the  scheme 


will  be  Involved,  depending  on  the 
properties  included  In  the  proposed 
purchase.  In  any  case,  the  financial 
arrangements  will  not  he  a  problem 
during  the  current  year. 

To  KcFiiiance  $12,000, (MMl. 

It  is  understood  that  the  province 
of  (wull  be  in  the  bond  market  for  some 
;  $12,000,000  for  re-financing  this  year. 
I  hut  the  majority  of  the  municipalities 
are  displaying  the  utmost  caution 
and  little  new  money  will  be  sought 
this  year.  The  development  I 


money  will  be  sought  in  the  rural 
areas.  The  Winnipeg  civic  hydro 
department’s  requirement  in  the  way 
of  iilant  extensions  will  require  from 
one  to  two  million  dollars. 

I’rogress  Substiintlal. 

With  mining  and  pulp  wood  becom¬ 
ing  an  increasingly  important  factor 
and  farming  developing  along  the 
most  productive  lines  the  outlook  for 
Manitoba  is  most  promising.  The 
clement  of  caution  will  be  apparent, 
however,  and  progress  will  be  of  the 
vubstantial  kind. 


Saskatchewan’s  Better  Outlook 

Given  Reasonable  Weather,  This  Year’s  Harvest  Should  M^e  Up 
For  1924  Setback — Despite  Lower  Crop  Last  Year,  Financial 
Return  Was  Within  $12,000,000  of  Previous  Year — Favor¬ 
able  Taxation  Rate  —  Good  Dentand  For  Farm  Loan  De¬ 
bentures. 


(From  the  Regina  Bnrenu  of  The  FinanciHl  Times.) 

Regina.— Almost  entirely  agricultural  In  character  the  Province  of 
Saskatchewan  may  be  credited  with  making  substantial  progress  in  1924. 
despite  the  adversities  experienced  during  the  crop  season.  In  wheat 
production  the  province  now  far  ex'ceeds  any  state  in  the  U.*  S._  while  Us 
grain  crops  .normally  are  greater  than  those  of  Alberta  and  Manitoba  com¬ 
bined.  In  the  year  1924,  however,  drought  and  frost  seriously  reduced 
the  yields  in  the  northern  areas,  but  considerable  compensation  has  been 
provided  in  the  generally  attractive  prices  for  farm  products. 


Beans  . 

.  1.172.000 

1.041.700 

1.303.300 

1,089.900 

1,265,300 

1,388,600 

Buckwheat  . 

.  11.122,000 

9.748.700 

9.701,200 

8,230,100 

8,994,700 

10,550,800 

.Mixed  Grams  . 

.  30.359,000 

29,750.500 

27.707.700 

22,271.500 

32,420,700 

27.851,700 

Ulax  . 

.  9.751,000 

7.139.500 

5,008.50(1 

4.111.800 

7,997,700 

5,472,800 

Corn  (huskingt  . 

.  lo.042.000 

13.608,000 

13,798.000 

14,904,000 

14,334,800 

16,940.500 

DOMINION'S  CROP 

VALUES  COMPARED 

Dominion  Government  Figures 

192  4 

1923 

1922 

1921 

1920 

1919 

Wheat  . 

.  $325,332,200 

$316,934,700 

$339,419,000 

$242,936,000 

$427,357,300 

$457,722,000 

Oats  . 

.  208,752.(i0(( 

184,857,400 

185,455,000 

146.395,300 

280,115,400 

317.097,000 

Barlej'  . 

.  59.837.000 

32,570,700 

33.335.300 

28,254.150 

62,821.400 

69.330.300 

Rye  . 

.  14.126.700 

11,339,900 

1S.703.20(t 

15.399,301) 

15,085,650 

14.240.000 

Peas  . 

.  6.020,700 

4.987.400 

5.818.200 

5,439.400 

8,534,300 

9,739.300 

Beans  . 

.  3,159,000 

2,773,000 

3,713.80(1 

3.155.800 

4,918.100 

6.214.800 

Buckwheat  . 

.  9.880,000 

8.192.700 

8,140,800 

7.285.100 

11.512,500 

15,831,000 

Mixed  Grains  . 

1 7.654.80(1 

16.500,71(0 

13.901,220 

29,236.200 

37.775.400 

1  Flax  . 

.  18.760.0((0 

12,643.900 

8.638.900 

5,938.400 

15,502,201) 

22,609.500 

Icorn  (huskingt  . 

.  1O.3!t6.00O 

12.166.000 

1  l,.509.7t((( 

12.317.000 

16..693.40I) 

22.080,000 

|AI1  Field  Crops’’  . 

.  918,663,400 

899.166.200 

962.293.200 

931.S63.C70 

1,455,244.050 

1.537,170.100 

'Includes  also  potatoes. 

turnips,  hay  and  elnver,  alfalfa. 

grain  ba^.  fodder  corn,  anfi 

sugar  beets. 

CANADA'S 

CROP  VALUES  BY  PROVINCES 

1915 

1916 

1917 

1918 

I'M  It 

CANADA  . 

$825,370.6(i([ 

$886,494,900  $1 

.144,636,450 

$1,372,935,970 

$1.537, 170. ll'O 

Prince  Fdward  Island 

10,030,400 

14.124.100 

16.630.000 

16,277.800 

22.367,400 

•Nova  Scotia  . 

19.556.700 

22.369.800 

23,313,400 

42,486.200 

63,357,000 

New  Brunswick  . 

20.092,600 

22,924. 20l( 

24,401,200 

42.891,27)) 

53,134.4(10 

Quebec  . 

1(14,683,000 

102.937.300 

153.197,900 

276.776,900 

309,963.000 

Ontario  . 

207.043,500 

190,646,1(00 

251.095.100 

384.013.900 

383,573,900 

Manitoba  . 

92,318.800 

76.719,1)00 

137.470.75(( 

180.507..6i)0 

182,097,200 

Saskatchewan  . 

292.773,900 

349.488.200 

299.362,100 

340,029.800 

Alberta  . 

93.514.200 

148,738,600 

176,965,800 

113,072,700 

158.044,400 

British  Columbia  . 

11.625.700 

15,232.000 

12,171.100 

17.547,600 

21. 603.000 

CANADA’S  CROP  VALUES 

BY  PROVINCES-ContInued 

1920 

1921 

1922 

1923 

1924 

(  ANA  DA  . 

$931,863,670 

*962.293,200 

$899,166,200 

$948,663,400 

Prince  Kdward  island 

18.530.400 

14.202,970 

10.889,800 

10,173.900 

12,432,700 

-Nova  Scotia  . 

47.846.650 

29,556.400 

24,140.400 

20„61)5.10() 

16,539, ((('10 

New  Brunswick  . 

46,357.30(1 

31.979.000 

20.860.30)) 

16.531,700 

Quebltec  . 

330,351.000 

219,154.000 

165.159.600 

133,137,400 

138,723.000 

Ontario  . 

375.746,900 

239,627,400 

222.599,400 

220,748,900 

253.367.000 

■Manitoba  . 

133,989.900 

72,136.500 

98,078.000 

60,706.700 

130.938,000 

Saskatchewan  . 

271.213.000 

215,635.001) 

296.227,200 

248.777,900 

236,199,000 

Alberta  . 

204,291,500 

82.780,000 

94.946,800 

168.392.000 

129.239.000 

British  Columbia  . 

27,017,600 

20,447,000 

18.273,000 

18.912.000 

14,694,000 

Crops  of  the  United  States 


Good  Crop  Betnrn. 

The  average  price  per  bushel  for 
wheat  from  the  last  crop  has  been 
approximately  $1.21.  as  compared 
with  67  cents  for  the  previous  crop. 
'I'he  latest  figures  of  the  Department 
of  Agriculture  have  placed  the  wheat 
yield  at  132,918.000  bushels,  and  the 
actual  value  of  this  to  the  farmer 
has  been  estimated  at  $160,831,009 
which  is  only  $12.379.0o0  less  than 
the  record  1923  crop. 

Foarsp  Grains  Better. 

The  value  of  the  last  oat  crop  to 
the  Saskatchewan  farmer  was  ap¬ 
proximately  $41,858,000,  while  the 


Bebeiitures  In  Tiemaiul. 

An  evidence  of  the  financial  re¬ 
sources  of  some  of  the  farmers  is 
seen  in  the  hea^'^•  sales  of  provincial 
farm  loan  debentures.  On  Novem¬ 
ber  1st  the  interest  on  these  was  re¬ 
duced  to  41/2  per  cent.,  yet  since  that 
date  $170,009  worth  have  been  sold 
in  the  province. 

•  rromisiiig  Oufloirk. 

Sa.skatchew  an  lias  great  supplies 
of  coal,  timber,  valuable  clays  and 
rich  fur  ai  oas,  all  of  which  will  come 
intp  prominence  as  the  province  de¬ 
velops.  Municipal  financing  during 
T'  360,000  bushels  of  barley  produced  .the  past  year  has  been  on  a  conser- 
are  worth  $10,937,000.  or  $4,190,000  vative  basis,  and  borrowings  through- 
more  than  last  year’s  crop.  The  |  out  the  province  generally  have  been 
proceeds  from  the  rve  crop  Is  esti- 1  light.  With  alluring  prospects  in 
mated  at  $2,383,000.  and  the  flax  is  '  the  \v;ty  of  attractive  grain  prices 
valued  at  $2,318,000  to  the  producer.  '  and  wiili  any  kind  of  a  fair  break  in 
Livestock  ActiTitv.  weather  conditions  Saskatchewan 

■  ^  ,  ■*  ,  ,  i  can  be  counted  upon  to  be  a  heavy 

The  value  of  livestock  produced  In  |  producer  during  the  current  year, 
the  province  and  marketed  in  1924  Is  | 

placed  at  $163,106,000.  while  the  dairy  - - - = — 

products  'were  worth  $19,219,000  to 
the  farmer,  the  latter  sum  being  al- , 
most  triple  what  it  was  ten  years 
ago.  ' 

Favoralile  Taxation.  i 

The  provincial  taxation  in  Raskat-  ; 
chewan  is  relatively  the  lowest  of  i 
any  of  the  western  provinces.  At 
the  end  of  the  last  fiscal  >ear  its  i 
gross  debt  was  $55,339,78 
sum,  however,  $26,244,012.18  is  invest¬ 
ed  In  revenue-producing  utilities. 

The  net  debt  of  the  province  thus 
works  out  at  $36.72  per  capita. 


I 

I 

i  1924 
I  1923  , 

'  1  QOO 

1 1921 
1920 
1919 
191s 
1917 
1916 
I  1915 
I  1914 
:  1913 
j  1912 
1911  . 
I  1910. 
I  1909 
190S. 

1  1907 
1906 
1906 
1904 
1903 
1902 
1901 
1900 
1899. 
1898. 


RECORD  CROP  YEAR 
FOR  NEW  ZEALAND 


New  Zealand,  from  all  indications, 
received  record  returns  from  its  crop 
of  whic'n  I  and  dairy  prodticts  during  1924.  All 
principal  primary  products  except 
fresh  beef  brought  remunerative 
prices.  The  spring  wool  sales  (No¬ 


Corn 

Wheat 

Oats 

Barley 

Rye 

C  otton 

Bushels 

Bushels 

Bushels 

Bushels 

Bushels 

Bales 

•J, 436. 513, 0110 

872,673,000 

1,641,900,000 

187,875.000 

63,446,01)0 

12,796,216 

3,051.59.6,000 

7  85,741,000 

1.299,823,000 

198,1,85,0(11) 

63.023,000 

9,549,015 

2,906.020,000 

867.598.000 

1.215,803.000 

182,068,000 

103,362,000 

10,911,000 

3.0sl,251,000 

'■.94,893,000 

1,060,737,000 

161,181.000 

57,918,000 

7,954,000 

3.232.367.000 

789,878.000 

1 .524,056,000 

202,024,000 

69,318.000 

13,440,000 

2,%16,31s.O0O 

968,279,000 

1,184,030,000 

147,608,000 

76,642.000 

11, 420,000 

2. S.NJ. 814,000 

917,100,000 

1.538,359,000 

266,375,000 

89,103,000 

11,860,000 

3,065,233,000 

(>36,655,000 

1,592,740,000 

211,759,000 

62,933,000 

1  1,865,000 

2,583,241.000 

639, 886,000 

1.251.992.000 

180,927.000 

47,383,01)0 

12,737,000 

2.994.793,000 

1.025,801,000 

1,. 549. 030, 000 

228,851,000 

64,0.50,000 

12,862,000 

2,672,804,000 

.891,017.000 

1,141.060,000 

194,953,000 

42,778,000 

15,136,000 

2,446,988,000 

763,380,000 

1.121,768,000 

178,189,000 

41,381,000 

14,662,000 

3.124.746,000 

730,267,000 

1,41.8,377,000 

223,824,000 

35.664,000 

14,104,000 

2,531,48,8.000 

621,338,000 

922,298,000 

160,240,000 

33,119,000 

16,101,000 

2.886,260,000 

635,121,000 

1,186,341,000 

173,832,000 

34.897,000 

12,076,000 

2,552,190,000 

68.3,350,000 

1,007,129,00(1 

173,321,000 

29.520,000 

10,613,000 

2.668,651.000 

664,602,000 

807,156,000 

166,756,000 

31,851,000 

13.817.000 

2,692,320.000 

6.34,087,000 

751,643,000 

153,318,000 

31,606,000 

1  1,441.000 

2,927,416.091 

735,260,970 

964.904,522 

178,916,484 

33,374,833 

13,540,000 

2.707,993.540 

692,979,486 

953,216,197 

136,651,020 

28,486.9.52 

1  1,234,000 

2.467,480.934 

562,399,617 

894,595.662 

139.748,958 

27,241,515 

13,654,000 

2,244,176.925 

637.821.835 

7.84,094,199 

131,861,391 

29,363,416 

10.002,000 

2,523.648.312 

670,063,008 

987,842,712 

134,954,02.3 

33,630,592 

10,674,000 

1,522.519,891 

748,460,218 

736,808,724 

1 09.933,904 

30,344,800 

10,76.8,000 

•2.105,102.516 

522,229,505 

809.126,989 

58,925,833 

23,995,927 

10,339,000 

2,078,143,933 

547,303,846 

796,177,713 

73,38l,56:{ 

23,961,741 

9,422,000 

1,924.184,660 

676,148,705 

730,906,643 

55.792,257 

25,667.522 

11,256,000 

vember  >aTid  December)  brought  a 
large  number  of  foreign  buyers  and 
unpiecedented  prices  were  received 
for  all  grades. 

Growth  of  Triide. 

New  Zealand’s  foreign  trade  grew 
considerably  during  the  year  Ex¬ 
ports  in  the  first  nine  months  ag¬ 
gregated  £41,067.208.  as  compared 
with  £37.591,106  for  the  correspond¬ 
ing  period  of  1923.  while  imports 
grew  from  £31.481.795  for  the  1923 


period  to  £36.137.7.56  for  the  fir.st  j  covering  a  large  area  during  the  lat- 
ninc  months  of  1924.  i  tei-  part  of  August  materialized  fiir- 

„  .  tber  during  Scptemlier.  On  the 

.Mone>  MniiKeiiCT.  w  hole,  weather  conditions  during  the 

New  Zealand  suffered  throughout  .September)  were 

the  year  from  money  stringency  and  Ide.il.  and  ciojis,  especially 

exporters  were  handicapped.  Import- 


I  ers,  however,  were  favored  by  the 
'piesence  of  large  balances  in  I.on- 
don. 


pccts  excellent. 


almost  Ideal,  and 
I  word  and  wheat, 

I  yields. 


promise  record 


Do  not  leave  a 

TROUBLED 

ESTATE’ 


“  It  is  a  blemish  to  a  man  well  esteemed  for 
his  wisdom  and  discretion  all  his  life  to  leave 
a  troubled  estate.”  Leaving  a  ‘troubled 
estate  ’  most  commonly  results  from 

il)  failure  to  leave  a  Will,  or 

(.2)  having  executed  a  Will  leaving 
one  that  has  been  carelessly 
or  improperly  drawn,  and 

i3i  injudicious  choice  of  Executor 
and  Trustee, 

We  recommend  that  you  consult  your  Solici¬ 
tor  or  Notary  regarding  the  preparation  of 
your  will  without  delay  and  appoint  Mon¬ 
treal  Trust  Company  your  Executor  and 
Trustee.  Wc  have  every  facility  for  giving 
you  permanent,  impartial,  financially  re¬ 
sponsible  and  experienced  service  in  these 
capacities.  • 


Montreal  Trust  Company 

11  PLACE  D’ARMES  -  MONTREAL 


bIR  HERBERT  S  HOLT.  Vrenid^ni  A  J  BROWN,  K.C.,  yice-Vrrtidrnt 

F.  G.  DONALDSON,  Manoysr 


THE  SUN  TRUST  COMPIWY,  LIMITED 

AuthorixSd  Capital  *■  $500,000. 

Subscribed  Capital  -  $250,000. 

Paid  up  Capital  and  Undivided  Profits  >  $230,610.47. 


BOARD  OF  DIRBCTORS;- 

1(4110%  J.  d'll4l.l-;WY.’N’.  President  II.  SCHETACNE,  Its  Vice-President 

.11  ST.  rKI,I,ETIEK.  2nd  Vice-President  J.  C.  GAGNE.  Secretarv 
AHTHITR  (;aGNE:.  Genial  Manager 
HON.  J.  I..  PERRON  .1.  C.  HEBERT 

OR.  .1.  P.  I-APOHTE  .1.  A.  E.  IfAUVIN 

R.  III  FRI  SNE  E.  SYLVE:sTRE. 

HON.  A.  GAI.IPEAI;LT  .1.  B.  PELOOITIN 


(IN  I 

E.  N.P.  > 
IN  i 


AUTHORIZED  AS  TO:-~ 

Execution  of  Wills — General  Adn^inistration — 
'I'ruslees  in  all  matters — Liquidations  and 
Bankruptcies  —Money  Orders  and  Agencies— 
Loans  on  Mortgage — Assurance — Deposits  at 
Interest— Letters  of  Credit — Safety  Deposit 
Vaults — ete.,  etc. 


MONTKEAL: 

26  ST.  JAMES  STREET 

Tol.:  Main  2.371 


QUEBEC; 

203  ST.  JEAN  STREET 

P.O.  Box  2010 


Aggregate  External  Trade  of  Canada 


1868-1*24 


Piaeal  Year. 


1»«8 . 

1878 . 

1888 . 

1695 . . 

1  898 . 


1*01 . 

1902  . 

1903  . 

1904  . 

1965 . 


1906. . 
1907x. 

1908.  . 

1909.  . 

1910.  . 


1911.  . 

1912. 

1913. 

1914.  .. 
1916. 


1916. 

1917. 

1918. 

1919. 
1920. . 


1921 . 

mz . 

li,So . 

1924 . 

•including 


Total  of 

Imports  of  Merchandise  Entered 

Exporta  of  Merchandise. 

Imports 
for  Home 

fsr  Home  Consumption. 

Consumption 

and 

Dutisble. 

Frss. 

Total. 

Canadian 

Fersign 

Total 

Export! 

(Merchan¬ 

Produce.* 

Produce. 

dise.) 

143,655,686 

$23,484,468 

$67,090,169 

$48,604,869 

$4,196,821 

$62,701,720 

$119,791, .879 

69,773,039 

80,622,812 

90,396,861 

67.989,800 

11,164.878 

79,1.54,678 

169,550.529 

69.646,824 

31,026,804 

100,671,628 

81,382.072 

8,803.394 

90,186,466 

190,867.094 

58,657,655 

42,118,236 

100,676,891 

102,828,441 

6,485,043 

109,313,484 

209,989,375 

74.625,088 

61,682,074 

126,307,162 

144,648,662 

14,980,883 

169, .529,645 

286,836,707 

105,969,766 

71,961,163 

177,930,919 

177,431,386 

17,077,767 

194.609.143 

372,440,062 

118,657,496 

78.080.308 

196,737,‘.04 

196.019,763 

13,961,101 

209.970,864 

406.708,668 

136,796.066 

88.298,744 

225.094.809 

214,401.674 

10.828,087 

225,229.761 

450,324,670 

148,909,676 

94,999,889 

24.3,909,416 

198,414,439 

12,641,239 

211,066,678 

454,965,093 

150,928,787 

101,035,427 

251,964,214 

190,854,946 

10,617.116 

201,472,061 

453,436,276 

173,046.109 

110.694,171 

283,740,380 

235,483.956 

1  1,173,846 

246,657,802 

630,398,082 

162,065,529 

98,160,306 

250,225.836 

180,645,306 

11,541,927 

192,087,233 

442,313,068 

218,160.047 

134,380,832 

352,640,879 

246,960,968 

16,407,984 

263,368,962 

616,909,831 

176,014,160 

113.680.036 

288.694,196 

242,603,584 

17.818,782 

259,922.366 

648,616,662 

227,264,346 

143,063,853 

370,818,199 

279,247,661 

19,616,442 

298,763,993 

669,082,192 

282,723,812 

170,000,791 

452,724.603 

274,316,563 

15,683.667 

290,000,210 

742,724,813 

336,304,060 

187,100.615 

522,404,676 

290,223.867 

17,492,294 

307,716,161 

830,120,826 

441,606,886 

229,600,349 

671,207,234 

366,764,600 

21,313,766 

377,068,365 

1,048,276,689 

410,268,744 

208,935,264 

619,193,998 

431,588,489 

23,848,785 

456,437,224 

1,074,631,222 

279,792,195 

176,163,713 

455,955,908 

409,418,836 

62,023,673 

461,442,609 

917,398,417 

289,366,527 

218,834,607 

508,201,134 

741,610,638 

37,689,432 

779,300,070 

1.287,601,204 

461,733,609 

384,717,269 

846,450,878 

1,161,375,708 

27,835,322 

1,179,211,100 

2,026,661,978 

642,341,522 

421,191,056 

963,532,678 

1,640,027,788 

46,142,004 

1,586,169,792 

2,649,702,370 

526,594,658 

393,217,047 

919,711,705 

1,216,443,806 

52..321.479 

1,268,766,286 

2,188,476.990 

693,665,165 

370,872,958 

1,064,528,123 

1,239,492,098 

47,166,611 

1,286,658,709 

2,361,186,832' 

.847,561,406 

392,597,476 

1,240,158,882 

1, 189)163.701 

21,264,418 

1,210,428,119 

2,450,687,00l! 

495.620.744 

252,183,588 

747,804.332 

740.240,680 

13,686,329 

763.927,009 

1.501.731.341  ; 

C.>>  ,-0.8,1 .8J 

2oa,o-u,.iu- 

Huj,-ir>o,u4o 

I.>,>i44,d94 

940,295,837 

1,747,008,880  ' 

591,299,094 

302,067,773 

893,366,867 

1,045.141,056 

1.3,412,241  ; 

1,058,553,297 

1,951,920,164  . 

some.  .Among 


other  count rie.s  where  cost  of  pro¬ 
duction  is  lower. 

Increase  in  Imports. 


creased  steadily  during 
!  three  years.  Imports  ft 
ended  .June  30,  1924,  ar 
£140.569,853,  as  comi 


the 


'year,  and'  £103,066,436  for  1921-22. 
j  On  the  export  side,  however,  Aus- 
'  tralia  has  not  fared  so  well.  Al- 


exports  to  the  United  States  estimated  ’’short”  in  the  years  1868-1900.  x.Nine  months. 


reached  £127,846,535. 

Bright  Prospects. 

At  the  close  of  the  year,  prospects 
were  particularly  bright — especitlly 
in  trading  circles.  Widespread  rains 
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Construction  in  Canada  Was 
Somewhat  Lower  During  1924 

Total  of  Permits  Issued  Last  Year  Showed  Reduction  of  About  ' 
$10,000,000  as  Compared  With  1922  —  Materials  Also  i 
Lower — Year  Was  a  Good  One  For  Construction  Trades. 


883,323,  and  $14,621,100,  respectively, 
were  liiRher  than  In  any  other  month ; 
23.8  per  cent,  of  the  total  value  for 
the  year  was  granted  in  those  two 
months.  In  1023,  April  had  the 
greatest  amount  of  estimated  build¬ 
ing,  but,  on  the  average,  the  permits 
is.sued  in  May  exceed  those  for  any 
other  month. 

AeflT^ides  by  Types  of  Riiildings. 


Although  building  activity  in  Can¬ 
ada  during  1024  was  somewhat  less 
than  in  either  1023  or  1022  tlie  year 
stands  out  as  an  active  one  in  the 
construction  trades.  This  fact  is  one 
of  the  most  encouraging  in  the  whole 
business  position  in  this  country  dur¬ 
ing  last  year.  The  statistics  of 
building  permits,  prepared  by  tlie 
Dominion  Biu’eau  of  Statistics  cover¬ 
ing  sixty  cities  in  the  Dominion 
showed  that  while  tlie  above  was  tiie 
case  the  year  was  considerably  better 
than  cither  1021  or  1020. 

Down 

Total  building  authorized  in  these 
cities  during  1!i24  was  valued  at 
.8123.731.106.  in  1023  at  $133,201,317. 
in  1022  at  $147,062,173.  in  1021  at 
.$116,361,720  and  in  1020  at  $116.77!i,- 
628.  There  were,  therefore»decreases 
of  7.1  and  16.4  per  cent,  m  1024  as 
compared  with  the  jireceding  year 
and  increases  of  6,3  per  cent,  and  6.0 
per  cent,  over  1021  and  1020,  res- 
jicctivcly. 

Materials  Decline. 

'I'be  index  numlier  of  whole.sale 
prices  of  building  materials  comidl- 
eit  by  the  Ilureau,  averaged  l.'IO.!  in 
1021.  as  compared  with  167.0  in  1023. 
162.2  in  1022,  1X3.2  in  1021  and  214. ;i 
in  l'!20,  based  on  prices  in  1013 
ion.  Dll  the  other  hand,  tlie  Depart¬ 
ment  of  Labor's  indc'X  number  of 
wages  in  biiibiiug  trades  increased 
from  166.4  in  1023,  to  160,0  in  1021. 
in  1tt22  this  stood  iit  162.. 6.  in  1021 
at  170. ,6  and  in  lti2o  at  1X0,0. 
tclivifics  lij  I’rov'iiices. 

The  valtie  of  building  permits  is¬ 
sued  during  1021  in  jNova  Scotia.. New 
Urunswick.  yuebcc.  Saskatchewan. 
.'Mberta  ami  Ilritisli  (  olunihia  w.as 
higher  than  in  1023.  while  in  Prince 
lalward  Island.  Dntario  and  Al.anitoba 
there  were  declines. 

The  increase  in  Quebee  of  $7,078.- 
483  or  10.0  per  <'ent.  was  most  pro¬ 
nounced:  the  proportion  of  the  per¬ 
mits  issued  in  that  provinee  rose 
from  26.6  per  cent,  of  the  1023  total 
to  34  1  per  cent,  of  the  iiggregate  for 
1024.  In  the  seven  ISritish  t'olmiibia 
cities  represented,  tlie  gain  was  81,- 
.■i3r).326.  or  13.0  per  cent.  The  larg¬ 
est  proportional  increase  of  42.2  per 
cent.,  was  in  Alberta,  whose  total  of 
.$3,60.3.664  showed  the  third  greatest 
actual  gain  of  $1,007,617,  as  compar¬ 
ed  with  the  previous  year.  Nova 
Scotia,  New  Hrunswick  and  Saskat- 
j'lK'wan  registered  percentage  in¬ 
creases  of  21.0.  42.1  and  18.7,  res¬ 
pectively,  in  this  comparison. 

In  Ontario  there  was  a  falling  off 
in  the  value  of  the  building  author¬ 
ized  of  $18,007,580,  or  25.3  pe,r  cent, 
as  compared  with  1023.  The  30  cities 
reporting  in  that  province  issued  per¬ 
mits  to  the  value  of  $55,765,401.  or 
45.1  per  cent,  of  the  total  for  Can¬ 
ada.  Manitoba  recorded  a  reduction 
of  25.3  per  cent,  or  an  actual  loss  of 
$1,310,385,  as  compared  with  1023. 


Tn  Prince  Edward  Island,  there  was 


Difficult  Year  for  Cotton  Mills 
Southern  States  as  Competitors 
Gradual  Improvement  in  1925 


Reports  as  to  the  number  and  value 
a  decrease  of  $18,300  or  36.5  per  cent.  I  Permits  for  dwellings,  other  biilld- 
Rtiibling  of  beading  Ciiles.  J  ‘engineering  projects  were 

.Montreal,  with  permits  valued  atl*"'"  -  - -  - —  -  - - 

$31,013,410,  reported  the  highest  ag¬ 
gregate  in  any  one  city  (25  per  cent, 
of  total  for  60  centres),  and  show¬ 
ed  an  increase  of  12.5  per  cent,  over 
1023.  'I'he  total  for  1024  is  the  larg¬ 
est  for  Montreal  since  the  record 
comnicncod  in  1010,  e.xcceding  ttie 
previous  high  mark  of  1013  l>y  $1,- 
280,067.  Some  10  per  cent,  of  the 
aggregate  for  last  year  was  to  be 
expended  on  residential  building. 

Tn  Toronto,  where  the  value  of 
permits  issued  declined  from  1023  liy 
$t!. 683. 100  or  21.8  per  cent,  the  pro¬ 
portion  of  permits  issued  for  dwell¬ 
ings  was  greater;  48.4  per  cent,  of 
the  total  was  designed  for  that  pur¬ 
pose.  If  'i’ork  Township,  which  is 
praclically  a  suburb  of  Toronto,  is 
includi'd,  tlie  perrentage  that  permits 
for  residential  Imildings  in  tliat  area 
iiciirs  to  till'  total  is  53.2. 

Winnipeg  sliowcd  a  falling  off  in 
building  authorizfd  of  $1,306,206  or 
20.1  per  cent.;  ni'arl.v  60  per  cent,  or  i 
the  total  value  for  1021  was  issued 
for  dwellings. 

In  Vancouver,  flie  estimated  liuild- 
ing  was  valued  at  $6,230,771;  this 
wa.s  .846.8(10.  or  less  I  ban  .1  per  eeni 
low(>r  than  in  1023.  The  permits  for 
dwellings  issued  in  Vaneonver  form¬ 
ed  2!). 7  iicr  cent,  of  the  total  for  tliat 
city. 

Oilier  Cilics. 

Quebec  reported  the  tliird  largest 
aggregate  for  a  single  rit.v,  with  per¬ 
mits  valued  at  $7,331,846.  or  34.7  per 
cent,  more  than  in  1023. 

The  total  for  Windsor.  $4,420,308. 
eanie  next  in  order,  or,  if  tliis  is  com¬ 
bined  with  the  total  for  the  adjacent 
border  cities.  Ford.  Riverside,  Sand¬ 
wich  and  Walkerville  —  comes  in 
tliird  place.  The  combined  figure  is 
$8,222,210  tir  2.5  per  cent,  higher  than 
in  1023. 

Point  Drey,  practically  a  siihurhof 
Vancouver,  issued  permits  valued  at 
$4,251,300;  tills  exceeded  the  1023 
aggregate  by  $1,853,550  nr  77.3  per 
cent. 

In  addition  to  the  cities  mentioned 
abovv.  tile  following  issued  permits 
valued  at  over  a  million:  git.  .lolin., 

'I'liree  Rivers,  Westmount,  Fort  Wil¬ 
liam.  Haniilton,  Kingston.  Kitchener, 

London.  Ottawa,  I’ort  Arthur,  .Saska¬ 
toon.  t'algary  and  Tvdmonton. 

The  following  cities  reported  ip- 
f'reases  in  the  value  of  building  au¬ 
thorized  as  v’Oinpared  with  1023; 

Halifax.  SI.  .lobn,  Shawinigan  I’alls, 

Three  Rivers.  Westmount.  Helleville. 

Fhatliam,  Kingston,  Niagara  Falls. 

PeteiMiorongb.  Stratford,  Sarnia 
Sanlf  Sfe.  .Marie.  Brandon.  Moose 
.law.  Saskatoon,  t'algary.  Edmonton. 


furnished  by  some  45  of  the  60  cities. 
Forty-two  centres  issued  nearly  16,- 
200  permits  for  dwellings,  estimated 
to  cost  approximately  $30,000,000  and 
some  26,000  permits  for  other  build¬ 
ings  valued  at  about  $57,000,000. 
Four  cities  authorized  the  construc¬ 
tion  of  dwellings  valued  at  $683,000 
and  of  other  hiiildiiigs  at  a  proposed 
cost  of  $518,000,  hiif  omitted  to  give 
the  number  of  permits.  Five  muni- 
eipalifles  reported  15  permits  for  eij- 
gineering  projects  at  a  valuation  of 
$2,337,000. 


Record  of  Construction  in  Canada 


Value  nf  building  permits 

issued  l)v  raonih.s  bv  50 

Value 

of  building  permits  issue 

(I  bv  months  by  ;{5  Cana- 

Canadian  cities  for  the  vear  1023 

i.s  compared  w 

ith  1922:— 

dian  cities  dnrinc  tlie  vear  1923  as 

compared  with  1922: — 

1024 

1023 

1922 

1024 

1923 

.  1922 

.l.anuarv .  1,021.08,8 

$3, 705. '2.56 

$2.933, 0;{5 

Jariuarv.  . 

$3. 488.. 551 

$2,386,512 

Fcbritarv .  3,6.57.52.5 

4.744.47H 

4,201,955 

Feliriiarv. 

.  3.1. '13,553 

4.477.867 

3.935.2:{:{ 

March .  0, 162.7()2 

.8.544.228 

0. 472,596 

Marcli.  . .  . 

7.863,380 

8,237,760 

April .  13.152,350 

17,.>IL(Xi1 

14,017.108 

.■\pril  . . .  . 

.  1L465.‘261 

16.465,060 

12.5.30.082 

.Mav .  11,215,670 

17.503,615 

17,743,216 

Mav . 

16. 124, .508 

16.415,26-1 

.June .  13.373,087 

14. .'{45,573 

17,0.52,582 

J((ne . 

12.511.407 

14,474.202 

-Iiilv .  11.000,760 

12,.544,137 

15,4-17.545 

.bdv.- . 

H),3.5;{.017 

13.:{:{8,422 

Augii.sl .  0.4()3.756 

1 1.54 1  ,.503 

17,046,228 

.\ugiiPt . . . 

.  8,06'2,515 

0,763,050 

15.0.3:}.  147 

September .  1 4, .566, .50 1 

10.485,613 

lL4'24.n(( 

•September 

o.txio.nss 

0.744.440 

Oetolicr .  ll,.5.‘{3,lll 

0.701 .0.80 

10,344,770 

Dctolier.  . 

.  0,, 846.239 

S..3.57.020 

.8.298,01X1 

£ 

c 

.8.006.601 

10.085.415 

November 

.  8,400,0.55 

6.0.53,028 

.8,888,481 

December .  6.2,59,042 

6.006.6.50 

0,436,.867 

IJcrcmticr 

.  .5..562.3C2 

6.053.216 

8,4.54,017 

To(iil  .  5123,731.106 

$130,230.8,85 

$114,423,074 

Total 

.  ?105.n70,284  $111,122,522 

$122,644,(560 

ESTIMATED  COST  OF  BUILDING  WORK  BY  PROVINCES. 


Competition  Has  Been  Keen 
and  Profits  Narrow — Promise 
of  1925  More  Encouraging — 
Competition  Strong  and  Buy¬ 
ing  Only  Enough  to  Meet  Re¬ 
quirements  —  Wage  Situation 
Undisturbed — Stocks  Low. 

(By  \.  0.  D  awsoii.  Vice-Presideiif  iiiid 
.ilaiiiiging  Direefor.  Fiimidliin 
Fotfons,  Idiiiiied,  .Montreal). 

It  is  difficult  to  forecast  the  future 
for  the  reason  that  buyers  are  not 
anticipating  tlieir  wants.  'I'licy  have 
j  found  it  .so  salisfav'Iory  to  liavc  tlie 
j  mills  carry  slock  for  them  tlial  tliey 
iar«'  not.  for  the  time  being  at  least, 
j  going  to  purchase  far  ahead  <if  tlieir 
aciiial  requirements.  Tliis  metliod  of 
dnin.g  luisincss  will  not  cliange  until 
a  real  sliortage  of  goods  is  developed, 
and  Ihi.s  is  not  likely  to  occur  in  llie 
near  future.  The  outlook  at  the 
monieni  is  that  the  cotton  husiiiess 
for  1025  will  be  somewliat  better  than 
if  was  in  1021.  hut  I  think  that  we 
are  still  <|uito  a  long  w.ay  from  nor¬ 
mal. 

A  Trying  Tenr. 

Tile  cotton  manufacturing  industry 
of  f'anada  lias  passed  through  an¬ 
other  trying  year,  curtailment  being 
necessary  in  most  of  tlie  mills  to  pre¬ 
vent  an  undue  {iccuimilation  of  goods. 

This  curtailment  is  due  to  some 
extent  to  the  reduced  purcliasing 
power  of  the  people  tlirough  lack  of 
full  time  employment,  and  thi.s  lack 
of  employment  has  largely  been 
caused  by  heavy  importations  of 
goods  from  England,  made  easy  by 
an  increase  in  the  Rrltisii  Preference 
tliat  under  former  conditions  would 
have  been  made  in  the  mills  of  this 
cotint  ry. 

Vor.v  keen  competition  lias  also 
been  felt  from  tlie  Southern  I'nited 
States  where  low  wages  and  longer 
liours  jirevail  tlian  in  the  mills  of 
t'aiKula. 


.Medicine  Hat.  and  Prinre  Rupert 

lliiiltliiig  Activities  by  Months.  i  Difficult  Operation 

luiriiig  lft2L  the  permits  issued  in!  -Ml  this  means  that  profitable 
September  and  May,  valued  at  $14.- |  operation  under  existing  I’onditions 


is  most  difficult,  if  not  impossible 
except  by  ccriain  mills  making 
specialties,  or  lines  tiiat  are  for  tlie 
time  being  in  the  Iieight  of  fashion 
Standard  staple  cloths  are.  generally 
speaking,  being  Iioiiglit  from  liand  to 
mouth. 

Insofar  as  raw  cotton  is  concerned 
tlie  situation  lias  ajiparently  rcaclied 
a  fairly  satisfactory  degree  of  stahili- 
t.v.  The  last  i'nited  Stales  Govern¬ 
ment  estimate  of  the  crop  i.s  over 
13,000.000  liales,  tlie  fine  weather 
liaving  added  several  tiiindred  tlious- 
and  bales  to  earlier  estimates. 

Large  (  ofioii  Crop. 

’I'lie  exports  of  raw  cotton  from 
tlie  I’nilcfi  Slatci  liave  stinwn  a  very 
large  inrreasc,  totalling  2,766.118 
liales  from  .August  1st  to  .Vovenilier 
2lsf,  againsi  I.;iri3.456  bales  in  the 
corresponding  iierlod  of  Iasi  year, 
every  importing  country  increasing 
its  takings.  Germany  has  increased 
her  takings  more  Ilian  any  otlier 
eoiintry. 

This  cotton  crop  now  being  har- 
ve.sted  is  the  largest  in  several  years, 
and  it  is  expected  that  tliere  will  be 
a  comfortable  carry  over  at  the  end 
of  the  season.  Tliis  fact  should 
prevent  any  heavy  advance  in  raw 
material,  tlioiigli  on  the  other  hand 
tile  Soutli  is  not  likely  to  let  go  tlie 
cotton  that  is  .'.till  left  in  the  country 
at  prices  any  less  than  those  ttiat  at 
present  prevail. 

Wages  I  iidistiirbed. 

Wages  in  the  cotton  mills  of  Can¬ 
ada  liavc  thus  far  not  been  disturbed, 
but  unless  conditions  improve  in  the 
not  distant  future  the  mills  may  find 
it  necessary  to  make  a  reduction  to 
compete  with  recent  cuts  of  from  10 
per  cent,  to  15  per  rent,  that  have 
been  made  in  tioth  the  New  England 
:uid  Southern  Mills. 

As  stocks  of  cotton  goods  tlirougli- 
out  the  country  are  exceedingly  low 
at  the  present  time  it  is  hoped  that 
there  w'ill  be  a  gradual  improvement 
in  the  cotton  mill  business  in  the 
months  that  are  tiefore  us,  thougli  so 
long  as  operations  are  carried  on 
under  existing  conditions  profits  at 
the  host  must  be  exceedingly  meagre. 


Ustiriiatcd  cost 

eif  laiildiiig  work. 

by  proviners.  for  :{5  Canadian  cities,  fr< 

im  ligures  c 

onipilcd  l)v  thg  Domininn 

Bureau  of  •Statistics:— 

lOJI 

1912 

1013 

1914 

1015 

1916 

1917 

Nova  .Scotia  . 

$1,(XI4, 0.5.8 

$1. '209,781 

$1 ,1.58,0.54 

$  ()(X),293 

$1,262,087 

$L.34S.4:{-4 

$1.. 320.6 17 

New  Brunswick'. . 

. .  .  (iL”). .Vjii 

689.705 

2.882.780 

852.6.55 

864..3:{0 

675.980 

870.0(k3 

(^ucl)cc . 

2.5,705.  KKI 

‘26,()72,'207 

34.803,440 

24..527.591 

12.267,840 

0,.S90.6:{t) 

,8.794.140 

()ii(ario . 

_  :{!(.i't'.0,02('. 

.■i0.02‘2. 468 

40.474. (X)5 

;{.8..'->.58. 1.30 

I4.:{.5;{.8'2S 

‘2().'2'29,.574 

17. 407. .571 

.Mauiiolia . 

10, •2.58,0.82 

2l,7('.0,0r,7 

l(»,  231.  •2.50 

13.'240.:{.85 

l.862,-t.55 

2.7.52. 17.3 

2.. 392. 7.88 

.8a,ska(chewan . . 

I2,.52 1.62,1 

•20.047,100 

):;.007.665 

2.78:{.2:{5 

.574,087 

6.87.170 

1, '294.6.50 

■Mtierfa .  . 

16.71 2.  i:{2 

34.,840.6.'10 

17.86.3.10;: 

8.938.627 

460.375 

.895.040 

858.000 

Hrilish  ('oliirnl)ia.  .  . . 

.  . .  22.6.5:{.5I7 

20,0(t0,:}52 

I5.I51.7'27 

9.889,79.'>* 

1 .020,820 

.3,245,465 

007,640 

Total . 

_  $i:}.8, 170.300 

$1.85.2:{3,-t40 

$1.53.tXi2.S42 

$06,780,081 

S.33,.56(:.7I0 

$30,721,166 

$({3.0.36,426 

1018 

1010 

1020 

1.021 

1(*22 

102.3 

1024 

Nova  Scotia . 

...  $3.'205,('.:{5 

$5,.808.;{;{6 

$1.;{08,3I('> 

$2.7.56,21 1 

.$2.;k57. 170 

$  607.861 

$  .8,8:{,|]7 

.New  Briiiiswiek . 

t08.7  1.8 

•2,671,716 

•2.2:{6.073 

I  .'27  4,(1'20 

1 .745,042 

743.061 

1, 2:1.5. 03(' 

(Juebee . . . . 

6,.8.52..'{5I 

J5,l('.6.85l 

21, 6W).  192 

•2S.(Ki;{,(X)3 

:io.'20.5..s;{  t 

42.332.0.50 

tJiitario . 

1.8,177.012 

l(t,.58l,.s;{4 

47,17.5:077 

4:{.(M’XI,:{01 

61 .70(i,()7(i 

.57,311,4.18 

t;i,.5,87,4.3l 

.Manitoba . 

2.1 10.672 

.'i.(l4(;..54l 

8.782.070 

6.:{20..5(X) 

7,1(X).770 

4.667,  i:;4 

3.448.72.5 

.Saskatchewan . 

2, 177,2(XI 

.1,694. .505 

5,'28]  .600 

3.4;{4.6.8I 

:{,().82.'213 

2. 105.076 

2, 8.56. 1(H) 

.Mlii-rta  . ^ . 

1.518,270 

3.I4.'{,.346 

(..i:{S,055 

3.862,406 

5.410.800 

2.310.510 

:{,.3:{6.51.5 

lint  i.“li  t. olunibia  . .  . 

1,818.280 

‘2.00 1.28 1 

5.006,317 

4,287.  KiO 

in,0'2(i.71O 

7. 678.. 5,82 

7.:{0t).:{tx> 

I'otal  . 

.  .  .  $36.S:!8,270 

$77,ll.3,4i;{ 

$100, 679, .819 

$((1.. 508. 1 61  $ 

122.6.55.581 

$rH.174,.325 

.$10.5, 070, '284 

Rrsiileni  ial 
Hii.^inc.s.s.  . . 
Indii.strial  . 
I'ingiiieerinp 

Tfilal  ,  , 


DISTRIBUTION  OF  TOTAL  BUILDING  ON  CANADA 

( .'oiripilcd  iiy  MacLeari  Biiikliiig  Reporis.  Limited 

1(121  1(r23  1!i_>2  1(121  lO'O 

.  S!il.224.SO()  SM7, 6,45. ‘200  ?I(I4.2(I1..'.00  .$76,6.5.5. 4tK)  $.54  S'.i'i  loo 

.  73.666.70(1  .S0,436,.S(H)  SI. 3, 8.5.700  S4. 721.700  S6.073 ->(10 

.  31.76.5(100  27,02'2.(H)0  ;;.5. 7.5.5,. 800  Ki. .7)3,700  61.62.5(81(1 

.  .S().(’)(I4.6(H)  10(i,l,')(l,3(X)  I'20..')(X),80()  62.2.52..5(M)  .■)0.()1.5  ;)0(l 


l((|‘.1 

$17,01.5.10(1 
.5!i,6(Hi.  KXJ 
.57.00  I.;M)0 
'26.3I.5..5(!(l 


$276,'26I,1(V)  $.'{11,2.54.300  $331,843,800  ».>4(), 

VALUE  OF  NEW  BUILDING  IN  CANADA 


1010 


1020 


:{;{.30(i  $2.55,(i0.5..5(XI  ,$I(H).()28,;i(Xl 


1021 


Residential 

Total 

Residential 

Total 

Resi.leiitial 

.Janiiarv  .  . 

82,08  4. 3(XI 

$1,383,100 

.81(;.0(i5.5(M) 

$1. '226.. 500 

$8.0 17, .5(  XI 

f-cliruarv . 

.  I.t47.;{00 

I0.710..8(XI 

•2.4'27,.{(V) 

l8.:i:{7,i(Hj 

■J.O.sti.OOO 

17.6H.(KH) 

•Vlareli . 

.  •2.I00.2(XI 

0,.520,(KX) 

.5.().58.8(X) 

•21.'27.8.1(m1 

l..5KI.|tX1 

10,2.56. 7(Hj 

April . 

.  3. 1.88, (XX) 

1  l,.526.0(X» 

7.t:(Xi..5(XI 

;:i,o7i,6(!() 

((.45l,:i(X) 

2 1. 622.  (X  Id 

.  .5. 715, (XXI 

IS.twIi.KX) 

8,776..8(XI 

28,702. 2(XI 

1().537,4(X) 

•2('>..8.50,.5(XI 

liinc . 

.  1.210. (XXI 

15.6(i(l.:{(XI 

7,026,  KXI 

•20,'282.6(KI 

7.043,6(HI 

'26. 13(i.8(XI 

July . 

■2I,821,()(X) 

5.381. 8(X) 

2L2.5.8.:)(XI 

6.736.:{(XI 

17.711.  KNI 

.Viigiist . 

22,020.60(1 

4,205.0(X) 

■23,  l7t  ..8(X) 

.5.,872.;{00 

;{(i.:{07  '^Kl 

September . 

I6.S43,0(X) 

I.0;{2,(HXI 

20.832.  KX) 

.8. 11.8,8(XI 

10  ,565,7(hl 

;  Ictolicr . . 

•25.070. 3(XI 

4,:{62..5(XI 

18.1t50,.5(X) 

7,22I.((IX) 

ls.807,2(X( 

N'nvcnibcr . 

16.0.55. 2tX) 

;{,137.()(Kl 

1.5.300. 200 

7..5().1,2(X) 

l(■|.(i.'{0,(XKI 

December . . 

8.680, 11)0 

],.522  4(XI 

,8.746..5(X) 

4  486,000 

10. 11 8,. 50(1 

\vnr . 

.  $47.02.5, 1(H) 

$l(H).028.;{tX) 

.$.51..801.I(X) 

$2.5.5.(i0,5..5U() 

$76.6.55.4(10 

?2i0.i:}:{.3(i(i 

VALUE  OF  NEW  BUILDING  IN  CANADA -Continued 


1022 

102 

102 

t 

Resident  ill  1 

'l'ot:il 

Residential 

Tora  1 

Re.-.ideMt  tal 

'I'oi.-il 

Jjtnuarv . 

.  $2,:{6:{,7rKi 

$8,:{02,6tXI 

.82.601,400 

$(I.840..8(XI 

82.  IS7.8()() 

-  $6. .53s.  Kid 

February . 

l().718.:{(X) 

2,,S.54,()(X) 

13.31  l.StXI 

2. 217. .800 

21.210.1X1(1 

March . 

i;{.4(i.5.(XKI 

.5.07I,2(XI 

10.051.8(1(1 

l..52I.O(HI 

i  1..584,.5(X) 

April . 

20, 128, 4(X) 

1 1.772,  KXI 

;{().84;{.,8(i(i 

0..5.5(>.3(XI 

;{().  los.six) 

34,82;.;{(X) 

1  I. 807,  KXI 

ll).(i07.'2(X) 

12.  tl(l.7(«l 

32.066,00(1 

.lunc . 

.  12,08.5  000 

;{.5,620.  KXI 

]'2.10L4(HI 

.80.67 1.8(XI 

0.:{'22.0(K) 

26.  IS,5,;{(K) 

.1.1 1.V . . . 

.  0.131.  KXI 

2(;.('.oi.'2(X) 

0.402.3(HI 

3(l.042..5iXI 

T.'222.6(X) 

2:{.8Is.  KHi 

•August . 

•25.  i:{7..5(X) 

8,6;{(l,<llHI 

27.  1.sn.7(HI 

8.  I75,()(HI 

26.63  L.5(  XI 

.Sejitcmlier . 

.  0,.5;{4,1(MI 

20.3i:{..5(XI 

8.(X)1,;{(M5 

■2:{.;{82,Kl(l 

7.(552.(KX) 

22..5ll(i.3(XI 

October . 

.  ,8.701. 6(H)  ■ 

'24.27(),.'XI(I 

.8  KH.tilXI 

3(1,(178.  1(1(1 

.  8,(l(i(i,l,l()(| 

21. (Mid. 8(  Id 

November.  . 

.  7. .864.80(1 

2L1.5:{.0(KI 

6.602.7(1(1 

I.5.(i32.2(XI 

13.605. 1(H) 

2!.(1I4.2(XI 

Di'cenibcr . 

.52. 172,  KXI 

(i.KXl.JdO 

2L.5(I7..5(MI 

l.2i')'.l,(KX) 

28.,s68.(Hld 

5  car . 

.  $101. 201. .‘(id  .$31 1.8 13.. 8( it) 

$07,(i4.5,‘2(l(l 

•831  )  ,'25l  .■;(!() 

•8Vi,(;(U.(;t;(l 

$'276,261.  KHI 

CANADIAN  CAR  &  FOUNDRY  CO. 


LIMITED 

CANADIAN  STEEL  FOUNDRIES 


LIMITED 


THE  PRATT  &  LETCHWORTH  CO. 

LIMITED 


RAILWAY  VEHICLES 

Bolsters  . .  Brake-Beams 
Springs  ..  Chilled-Tread  Wheels 


Iron,  Si  eel  &  Ferro-Alloy  Castings 
. .  Drop  Forgings  . . 
Railway  Trackwork,  etc. 


General  Offices: 

307  Craig  Street  West 


MONTREAL 
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Record  of  Commercial  Failures  in  Canada  Fire  Losses  U.  S.  and  Canada 


CANADIAN  FAILURES  FOR  FIFTY-TWO  YEARS 

(By  K.  (;.  m'N  fi  (■()Mr’\N> 


■loiiriiiil  oi'  Com  men’*'  ritiin".. 


'■r<>l;il  (.■omnirrci:! 


MMi)'ifactiirlii!i 


( lllwr  fiiinnuMi-'l 


Provinres 

No. 

As.sets 

Lialiilit  ics 

No. 

Lialiilit  ios 

No. 

Lialiibtic.s 

No. 

Liabililiei 

No.  J/i!il)ili1  i'-s 

Ontario . 

.817 

*22.846. 104  *30. 40;i.076 

240  8 

22..302.1I2 

.514 

$.5,752,538 

.54 

*2.;540.;526 

. 

Quebec . 

■ssb 

15.211.880 

21 .5.51.846 

241 

10.638,68,5 

6111 

8.,T50,267 

11 

2.553.891 

. 

British  Columbia. 

111 

2.236.t«X) 

2.482.121 

37 

!.6;53.:XX) 

71 

5:55,221 

(j 

3i:5.(’XXI 

Nova  Scotia.,  . .  . 

70 

2Ui.8(XI 

8}0..5(X) 

N 

lil.iXX) 

.50 

747.400 

;5 

31.2IX) 

. 

Newfoundland . 

Jit 

3 17.IXi0 

1.'20.5.(XKI 

7) 

130..5tXI 

JJ 

l.(Xi!).,8(X) 

■J. 

4.7(X) 

Manitoba . 

262 

1.5IS.015 

1.627.323 

42 

I.l,54.s::i 

20:< 

2,12t).8.s0 

17 

l.:542.6(XI 

1  SKXI.OiXI 

New  Brunsw  ick.  . 

51 

440.880 

75(  .027 

15 

1 1L.5(XI 

37 

.505,.8.S7 

•J 

•.H).540 

Prince  Edw  ard  Isl. 

.Mberta . 

.Saskatchewan. 

.5 

92 

145 

73.(XX) 

1  .:M3..S(X1 
604.270 

I72,51X) 

l.:m.2(X) 

1.154.582 

17 

11 

101,400 
78. 427 

-*> 

77) 

IM) 

172..VX) 

o:53.so() 

1.027.7,87 

1 

l.S.iUk' 

'rotal  for  1924. 

2,474  *47.037.427 

*64, .530.075 

6'2.5  *;16.542.6.58 

.720*21.324.0.80 

12!) 

*6.6fi4.2'28 

1  SKXf.lXX) 

192.3  . 

.  3.247  *46.833.195  $6.5.8!0,:j82 

792 

S31,7!)l.:5'52 

2.319  S31.:539.763 

i:56 

*2. 679. -287 

1922 . 

.  3.69.5 

6:5,097.7,89 

78,068.959 

857 

.39,0,80.791 

•2.717 

•3:5,(X)4,2o:5 

121 

5.9,S:5.!X),5 

1920  . 

.  1.078 

18.569,516 

•26.494.:501 

'2oo 

15.871.216 

771 

7.704.5i).'> 

OJ 

2.918..58(l 

1010 . 

.  to.) 

10.741,441 

1 6, 2.56. 259 

21:5 

10.2.34.477 

494 

4.475.628 

48 

1.546. 1.54 

1918 . 

.  .873 

11.251.341 

14. .502.477 

232 

S.24S..S07 

,590 

5,142.397 

1 

1.111.273 

1917 . 

.  1.097 

i;i.051.!)00 

18,241, -k'M 

261 

7.4:55,094 

777 

,8.417.2:59 

1* 

2.:569.i:52 

1916 . 

.  I.G85 

19. 670.. 542 

25.069.5:54 

:563 

8.796,646 

1.-237 

12.290.:56,S 

S*) 

3.9,82..520 

1915 . 

.  -2.661 

39.526,^58 

41.16'2.:521 

(>M 

^  13.877,414 

1.888 

21.696,890 

Its 

.5,.5.5S.()17 

1914 . 

.  2.S9.8 

30.009..50:5 

:55.04.5.095 

614 

II,(Xi;5.191 

2.164 

IS’.  677.9:55 

120 

5,30;5.!X)8 

1913 . 

.  1.719 

12.6.58.979 

16,970.406 

452 

6.792.76:5 

1.216 

.8.(iSl,419 

.51 

L. 505.224 

1912 . 

.  1,:557 

8.7.S3.-400 

1-2. 3 16, 9.36 

32:5 

4.5.56.615 

97.5 

.59 

.8,5:5. 6.5(i 

1911 . 

.  1.332 

0.964,604 

13.491,196 

.321 

1.760,016 

9,S(i 

7.606.891 

.*) 

1.1 21. '.NO 

1010 . 

.  I,2(i2 

ii.oi:5.:596 

14..514.ii,50 

7.0.30.227 

947 

6.94:5. .579 

•23 

.540,8.50 

IfXX) . 

.  1.442 

10.318,511 

I2.9S2.MXI 

:5.54 

:5.9:53,9:5s 

1 0.59 

7,S67.'287 

Jit 

1 .181  ,.575 

1908 . 

.  1.640 

12.(X)S,I13 

14,931. 7!X) 

126 

5.967. 49.8 

1,171 

.8.242,4:56 

43 

712.8,56 

1907 . 

.  1.27S 

9. 443. -227 

i:5.22l.2.V) 

6,667,4.52 

847 

r).7o(L(>(>l 

:5S 

797.l.5(') 

19tX'i  . 

.  1.184 

(i.409.052 

9.085.77:; 

293 

3.482.511 

.S(!;5 

,5.14.5.1 12 

J'* 

4.58.120 

1905 . 

.  1.347 

6.882.00.5 

9,8.54  6.59 

2.89 

.3.1'.H).262 

1.0;59 

6. .552, 821 

19 

1 1 2.576 

49i)4  . 

.  1.246 

8.555.875 

U.:5!)|.117 

:507 

4.138.908 

914 

(!.. 577. 7.83 

JO 

679.121 

190:5 . 

.  978 

4.S72.4'22 

7.5,52.714 

■JJT 

3.1)4.3.298 

7  JO 

4.243,.548 

■-’6 

2().5.932 

1002  . 

.  1.101 

7.772.418 

10.9:54.777 

•209 

4.247, 7'2:5 

.874 

6.-221.017 

18 

1901 . 

.  I.:541 

7.t>8t).823 

10.811.671 

:5..505.095 

l.O'.Ht 

6.845. :5-.H( 

J-'> 

.371.247 

lOiX)  . 

.  l.'Wi 

8,202.89.8 

11,613.208 

;5()s 

:5.20l  .)i65 

1,010 

7.  •2.52, 340 

07 

1.1.59.20:! 

IStXt . 

.  1.287 

7.67  4.673 

I0.058.(;7.5 

318 

4,.5!t4.1.V5 

9.50 

5.953,1:5,8 

19 

111.:!, 84 

1898 . 

.  1:500 

7,692.(X)4 

0.,S21.:12:; 

;i03 

2..’'-H).()83 

d(;4 

9.412.24(1 

.s;; 

W).(X)0 

■-’L’-.’.  VSO  I 


PCI . 

*:177.,529.2.50 

I!)((1 . 

.  *1<:4..317.450 

P(2;l . 

I'tOO 

1922  . 

4lo.8S9.:;.5ii 

1899  . 

.  136.773.200 

1921 . 

;!;!2. 6.54.9.50 

IS'iS . 

.  119,650,500 

1920  . 

:!30.83(!.62.5 

1897  . 

.  110.31.9,650 

1919 . 

269.000,775 

1896  . 

.  1 15,655.500 

1918 . 

:;i  7,(11 1.:i8.5 

1895  . 

.  129.835,700 

1917 . 

ISitt . 

.  1JS?4H40.t 

1916 . .  .. 

IHIO 

JJil.MJ.HIT) 

ish:; . 

>  1  r)(».115,875 

1914 . 

2:55.59  l.:5.5o  1 

1891 . 

.  1  13.764.000 

191.3 . 

22!.72S,:ir)0 

I8!)0 . 

.  108.80:s.700 

1!)12 . 

Jjr».:'.J0.!t(Mt 

1889  . 

.  123.0  46.8(01 

1911 . 

2:!4.:!:57,2.50 

1888  . 

.  11  ((,883.600 

1910 . 

2:j1.470.6ri0 

1887  . 

.  12((,28.3.00(( 

1909  . 

20:;. (.49. 200 

1886  . 

.  101,924.700 

1908  . 

238..562.2:iO 

1885  . 

.  102.818.700 

1907  . 

21.5.(171.2,50 

1884  . 

.  110,108.600 

1906  . 

isk:^  .  - 

.  . .  1  Lo  140  non 

1905  . 

17.5.1!i:!.80o 

1S8J . 

.  SI  nOn  OHO 

1904  . 

2.52.554.050 

1881 . 

.  81.'2SO.’oO(( 

156.195.7(10 

1880  . 

.  74.()43.tO(i 

1902  . 

149.2(,((.S5(( 

1879  . 

.  77,703,700 

'Potal  for  forty. si 

X  yoai  if  .  .  .  . 

. *8.873.088,195 

■.’.■>4ivS71 


;i(i.74.'> 


'  I  .Tanuaiy  . . 
Fehniarv 
March  ... 
April  .  . . 

2:;4|  . 

I  .IllUP  ...  . 

'  .Tilly . 

>(',;)  .Aiifiust  .  .  . 

'I.',  September 


‘.Mb  '  October  .. 
•JiW.tX) )  j  .November 
(i  K.I  December 
l.:>si'..‘:t71 


2!t.:’.04.r,(Mt 
."b,'n(i,75" 
.‘ll.ii0!t.7.")0 
:’9.868.!t50 
I’t, 102.850 
III), (017.750 
21 .570,500 
41.515.000 
40, 0(15, 400 
20,77(1.100 
47.426,000 


1022 

$26.(11 4 .850 

42.770.800 
41,150,650 
22.628.150 
24.015.850 
24.851.000 
27.400,750 

24.474.200 
28.728,500 
21.208.450 

20.702.200 

25.226.800 


l.SdO  10.574.524)  14.157,  lb's 
■-Mbs  12.6.5(1.  V17  17.1()0,68;; 


.2.6.50.125 
5. 602.077 


1.21.5  0.021. 8(X1 

..5(12  11.281482 


2  2ts,(tOU 
512.20' ; 
1.54, (XH) 
212  000 


Totals . *410,880,250  *280.102.200 


1024 

*41.242,600 
21,447,000 
28.406,150 
21.815,000 
27.822.200 
20,250,4  .0 
22.068,800 
21,240.000  j 
20.612,400 
27.044,400 

20,081,600  I 

4  4.176.800 
*277.520,250  ^ 


Telephone  Securities 


ARKCKNT  review,  in  a  tinancial  journal, 
ot  telephone  development  in  Canada 
says: 

“It  is  a  lojfieal  outcome  of  this  pnictically 
universal  use  oi  telephone  service  by  all  classes 
ot'  the  public,  that  the  securities  of  such  a 
company  as  the  Hell  telephone  Company  ot 
Canada  should  be  constantly  j^rowiiijr  in  favor 
with  investors.  'I'he  frank  and  full  publicity 
which  the  Company  gives  to  its  business  has 
undoubtedly  had  the  result  of  inspiring  public 
contidence  in  the  management  and  in  the 
t  uture  of  the  enterprise.  I'lie  continuous  grow  th 
ot  the  telephone  business  provides  an  attractive 
opportunity  for  investment  of  capital. 

“  I'he  most  recent  published  record  shows 
the  shares  ot  the  Hell  rele|)hone  ot  Canad.i  to 
be  held  in  the  following  ratio: 


1  lolders  ot 


Total  niiinber  and  liabilities  of  Canadan  failure.*  from  1872  to  1805.  with  the  above  talile, 
finurc*  from  1872  to  1022: 
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1  ,s.s2  . 

. .  ...  7n7 

1.893 . 

.  1:544 

12.689.791 

I>>S1  . 

18;i2 . 

.  1 ,688 

13  766  191 

issd  . 

. 

...  .  0(17 

1S91  . 

.  1,8.89 

17,I(K),(it9 

Is79  . 

.  ( 'lO-’ 

ISfX) . 

.  1.847 

18,289  9:55 

1878  . 

.  1  (i97 

ISSO . 

1 4, 7 1:5, '22:5 

1877 . 

.  1.S92 

1888 . 

.  1.677 

1 4.081.169 

187(1  . 

.  l,72s 

1.887 . 

.  1.2.52 

10  :58(i  8s  4 

I  x7o  . 

.  1  ObS 

1886 

1 

IS7t 

0(W) 

1SS.5 . 

.  1:527 

19  1!)1.;50(> 

I.s7:5  _ !!. 

.  9i»l 

1.8S4 . 

.  l.:582 

16,311.74.5 

1872  . . 

726 

complete.*  the  yearly 


Lialiiliiies 
$1,5  V40.:i61 
.8,5S7,(  .5 
.5  7.51  -HI 
7  OSS  (1, 7 
20  217,027 
2.!.00s  (i77 


1^1  .■\s.';et.s  re|)re.*entetl  by  1(124  mor- 

I  Hf'l  II  11  _  I  II  |M  ||y  talitles  were  *47.027.427.  beitiK  up  | 

I  IWIl  111  from  the  1022  total  of  *16.822.105.  In 

____  ■  ■  ■  a  bi22  tbe  as.sc1.*  represented  were 

pAII  IIRpx  WAx 

I  ^  sbowine.  wbile  not  one 

about  wbicb  Canadians  niisbi  be  cn- 
FPJITIIDF  (filed  to  boast.  Indicates  tbat  follow- 
I  M  PPA||||«^  ins  two  tears  of  serious  luisiness 
I  I  k^llwllLi  liardsbip  any  improvement  wbatso- 

_  ever  means  sood  luofiii'ss. 

I  Commercial  Mortalities  Number-  Tradinc  I.M  lUatiesf. 

ed  2,474  as  Compared  With  Once  apain  the  failures  aiiione 

I  3,427  in  1923— Uabilities  Re- 

CCC  fiin  4a  of  the  totiil  (Hsastorj«,  luinibor- 

*  A I  ^  '"S  J-'-"  "  ''abilities  *21.- 

$64,530,975— Assets  Involv-  224, OSO.  riu'  comparatite  figures  for 
ed  Were  Higher  —  Trading  1022  ware  mueb  worse,  bowever. 

'  Casualties  Again  in  Majority,  'y''*''?  numiiered  2.2ni  ami 

”  ’  ^  tbe  liabilities  amniintf'd  to  *21.220.- 

-  762 

One  of  tbe  most  gratifyiiig  results  '’he  maniifacliiriiig  division  re- 
i  of  tbe  vear  1024  so  far  as  Canadian  ported  iewer  failures,  but  greater 


*  Total  Commercial  includes  iiiaiuifactiiring.  trading  and  other  eoinniercinl  but  not  banking  failure- 

CANADIAN  FAILURES  BY  BRANCHES  OF  BUSINESS 

(Bv  1?  V,  nrx  &  CO.MPA.NW 
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1923 

1922 

1921 
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.M.\NTT'ACTrHi;H.< 

No 

.  Liabilities 

No. 

Liabilides 

No, 

Liabilities 

No. 

Lialiilit  if.-. 

No 
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11 

*8(X>.  492 

17 

*873,21 1 

n 

*1.264.57,8 
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12 
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7 
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. I 
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1 
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7 

101.467 

9-H;.74:5 
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8.5 
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26 
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Clothing  and  -Millinerv  . 
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2.2.30.570 

i;!2 

3.782.297 

1 48 

:5.6ii.2o;5 
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3.(XI6.4»4  1 
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18 

49:5,0.36 

21 

.81(i..5:56 

26 

1  ..592.206 

21 

705.019 

10 

170,843 

CheniK-als  and  drugs . . 

17 

117.6,80 

11 
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7 

4,8. 1.5.5 

9 
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J 

19,000  i 

f’-'-nts  and  oils . 

•J 

29.  (XX) 

;; 

S,.51Xi 

2 
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'2 

:5S.-H)1 

. 1 

'  ri  Uing  and  Engraving.  . 

-Hi 

:!52.()20 

J.** 

34:5.886 

.‘50 

3-H),81(i 

14 

11.3.154 

7 

499.iXK) 

\i iiling  and  bakers . . 

:54 

:58tj.H70 

48 

731  ..548 

.51 

76:5. -.’.v; 

17 

1  710.511 

JJ 

1  ISO.IiOO, 

Leather,  shoes,  etc . . 

20 

l.:5.5;5.773 

37 

.30 

7. .586,389 

17 

81 1.2:52 

0 

■287.1121 

Litpiors  and  tobacco . 

10 

ISO.  770 

1>I 

92,5..5:!;5 

1!) 

:5wi.88.5 

12 

167.51 4 

0 

•294.00!)  1 

11 

1.33.6:11 

s 

I,:522.b58 

7 

319,;!02 

1 

93.800 

2 

9.)i,58  ! 

.’.Ilodier .  . 

210 

19.492.146 

2.87 

r2.:582. 110 

312 

8.0'.'6.10l 

172 

11.945.7:59 

96 

5  117.511  : 

TiOal  Maimfactiiiers . 

0-’5 

*36.5 12.658 

792 

*31,791.:5:52 

8.57  ?3»  (),80.791 

.5.59  S:5:;,97(i.7!Xl 

J55 

*15, .871. 216  i 

J5..522.f'(n  I  ^  - y; 

25  .517. ( !C  ;  Commercial  Mortalities  Number- 
L*‘!1  ;  ed  2,474  as  Compared  With 
12  2  it:  102 1  3,427  in  1923— Uabilities  Re- 

6. 154  52.5  duced  From  $65,810,382  to 


Casualties  Again  in  Majority. 


business  is  concerned  is  ilie  reduc-  liajdlity  involved,  ilu-  nujutier  being 
tion  which  was  effected  in  tbe  nuin-  *>25  as  conip.yod  witli  yi2  in  1022  | 
her  of  business  failures.  In  tbe  "fd  Ibe  Ilatiilitles  *26. .142,658  com-' 


1  to  5  sh.ircs  .  .  . 
f)  to  10  ‘‘  ... 

1  1  TO  2>  “ 

2T)  To 

100  sh.ircs  .111(1  o\ci 


“It  would  iippciir  from  the  .iho\  c  t.iblc  that 
owiicrshi|)  ol  rhe  Hell  C'ompany  is  indeed 
\csTcd  in  what  has  heen  termed  “.m  industrial 
demoeracy”  nearlx  fifty  ju'r  eeni of  w  horn,  it  is 
pleasant  to  learn,  .ire  women.’’ 


Ic  G.  WEBBER  Manager. 

The  Bell  Telephone 
Co.,  of  Canada 


tbe  lowest  number  for  tbe  past  tbree  year.  Other  commercial  failures  ac- 
years.  marking  a  rediiclion  from  counted  for  121)  as  coniiiarcd  wiili  , 


. I  ceptions,  however,  all  other  vears  I'lierc  was  one  banking  faflnre 

tOO.iXH)'  hack  as  far  as  1872  sbowinp  a  iimcl)  during  Ibe  yi  ar  willi  liabiliti('s  of 
ISO.titX) ,  similar  volume  of  business  nioitali-  XKX'.oou.  while  tmi'  occurred  in  1522, 
287. 112i  ties  'be  lialiilily  in  lliis  ease  lieing  *18.- 

2'J1.00!»i  I.liihilitins  l.cs.  5tiu.iiou 


Liabilities  Less. 

'I'he  actual  monetary  results  of 


Oiilario  Tak(‘s  I, end. 

again  IJueliec  look  tbe  le.ad 


Ccncral  .Stores.  . 

J7i^ 

1.320.118 

*s  77.5,92.5 

18.8  ?6,40S..569 

)J(i 

?7.8l,5,9sl 

171 

(iroi-edes  and  Meats . 

378 

:;. 78.5. .589 

:!,-'75,0-Hl 

.5.82  :l.970.646 

|■27 

l.0!)3.1i-Hi 

259 

Hotels  and  restaurants . 

101 

.5)d.943 

1.5)! 

1  (X)7.-2-H’i 

14)1  1. 117.0.5:1 

(>(J 

819, 4.57 

19 

Li(|uors  and  tobareo . 

ii.** 

174.10:5 

13 

199. '56.5 

;:8  181,517 

:5;i 

813..S8  4 

13 

(  lotliing  and  l■'urlli.slling . 

216 

2.619.  t)i.5 

210 

3. 121  1  111 

3:;3  1611,12!) 

179 

2.021  ,;522 

60 

Drv  Goods  and  ear|ie(s 

ll'iO 

L!Xil.:5)X) 

17!) 

862.991 

•-’■26  4.)i9(t.-2.82 

1.57 

;5. 460.301 

43 

.Slides,  Biibbers  and  Trunk-- 

.88 

,891 . 1.52 

1  c: 

2.742.7.51 

13s  401.11.5 

St 

1  .589,6.83 

:;i 

I'ur.utiire  and  Crockerv 

J7 

.5-29. 1.57 

17 

7.8 1  !il.5 

!■)  6X10.7:)I 

18 

217.87.5 

s 

Hardwire,  .Sfoves  and  Tools 

(tJ 

,820.161 

70 

1.33!).  108 

62  71)i.:538 

;i(i 

439..580 

2:5 

CheiiiicHls  and  drug.s . 

;56 

2:5)1.117 

.'yJ 

;5.88.702 

1).  31.5.  b’X) 

18 

143.417 

7 

Paints  and  oils . 

1 

9.700 

-S 

38.9:52 

,8  1.54  122 

7» 

4.067 

.TewellA-  and  eloek.s . 

!!• 

164.;i)H) 

.51 

.501,:57l 

.5:1  ■-’(iV.'-'ll 

J."» 

22:1, 1 49 

,8 

Book.s  and  papers . . 

17 

i.i'<.rtj!t 

31 

1 14.776 

26  1:5.5.196 

21 

181,726 

1 

Hats,  furs  and  gloves . 

16 

I74.51)i 

J-'n 

;597,. 8.3(1 

2.5  557.75!) 

IS 

1 ,2()3.4!X) 

1 

.Ml  other .  . 

•287 

1,912.99)i 

.")S’J 

4  669.6!)0 

497  .5, .8:10, 4  42 

22:5 

(i.7!)8,(1!X) 

91 

Trading  . 

.  1.720  *21,321.08!) 

2.319  *3L:5:59.76:5 

2.717  s;i3,ooi,-2a3 

1 .7.30  *29.886  .569 

771 

.\grnts  and  brokers . 

129 

6.661  228 

i;56 

2.679. -287 

121  5.98:5.96.5 

1.5:5 

9. 4:5.5,752 

TnJ 

Total  Commercial  . . . 

.  2.471  *01. .530,97 .5 

3.217 

*6.5..810,:5S2 

:i.6!).5  *78,008.9.59 

2.451  *73,299.111 

1 ,078 

lies  represented  Iiy  failed  Imsinesses  eoneerned.  lint  if  eoneeded  first 

■SI5'lsl  fl  *'<('(■  (iCl  I  *64.520.975.  being  down  from  place  to  Ontario  with  respeet  to  the 

1  (KiVii  >(1  -’VI  7  (■•'d  uif,  I  *65.810.282  in  1922  and  from  *78.068.-  amoiinl  of  money  involved.  Quobee 

.Slit  457  ”li(  lilK  497  'b  1922.  Inridentally.  these  three  faibiri  s  numbered  .886  with  assels 

si’Vsvi  1’  'u  si-i  i  ceaiw  are  the  heaviest  ever  experi-  *15.22I.8S!(  and  liabilities  of  *21.551.- 


•j4  }^j.,  yearn  are  me  neaviesi 
702,548  fed  in  the  Dominion 
kXi.til  I  1 
■279.1) '2 

77.311 1  I.  .  ,  n..  - 

:i10.(j!7  I 
;J2,50U 

I 

’  is.i  (m| 

v.’.KKi: 

9S..8:{«  I 
S07.‘2'JS , 


81*!,  wbilsi  Ontario  failtires  were  817 


j  with  assets  *22.816.104  and  llabililies 
I  of  *20,402,976.  Tlie  ne.vt  iirovinee  in 
order  was  Manitoba  w  itii  262  failures 
'  involving  *4.627,22!’.  Saskati-liew  .•m 
ranking  fourtli  with  115  failures  foi 
.  $1,154,582,  and  llrilisb  Columbia  fifth 
with  114  failures  for  *2.482.121.  Tbe 
olber  provlnees  showed  less  serious 
mortalities.  Alberta  reporting  92 
!  failures.  Nova  Seotia  "o.  New  Hruiis- 
1  wick  .54.  and  Prince  I'.dward  Island 
i  5.  In  Newfoiiiidlatld  29  failures  oc¬ 
curred  during  the  year. 

lulsewliere  In  this  issue  will  be 
found  emnplete  statistical  survey  of 
1921  bnsinese  niorlalilies,  final  totals 
lieing  eompared  wllli  preceding  yeai  s 
tiaek  as  far  as  1872 
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Index  Numbers  of  Employment  by  Industries 


(  Dominion  Bureau  of  Sint  i,-t  ir.«) 
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92  I 

KXI  .5 

104 

•> 

107  3 

98  8 

1  (Xi  6 

99.4 

88  : 

Febniarv  1 . 

.  .84  9 

97  0 

104  0 

104 

0 

103  7 

94  2 

1(X).3 

91.2 

!X)  6 

March  1 . 

.  86  0 

!X)  8 

99  7 

105 

4 

10:5  1 

!):;  1 

106  2 

91  2 

!X).7 

.April  1 . 

.  86.5 

54  2 

!X)  .5 

nx) 

II 

10:5  7 

91  4 

107  9 

91  0 

89  3 

Mav  1 . 

r>4 .  r> 

103  :! 

108 

J 

10.5  :5 

in  2 

108  0 

91  9 

91  8 

June  1 . 

.  88.4 

.5:5  6 

10:5  7 

KX* 

H 

no  1 

147  3 

113  8 

92  5 

95.2 

Julv  1 . 

43.  1 

00  0 

-111 

7 

110  0 

17.5  .8 

122  5 

92  1 

9.5  9 

.\UgU.S(  1 . 

.  86  2 

36  2 

99  4 

11:5 

9 

no  8 

17::  1 

122  4 

91  7 

91  7 

.September  1 . 

( )ctober  1 . . 

.  .84  .5 

4.3  7 

99  1 

113 

1 

107  8 

16.5  3 

121  7 

92  1 

93  I 

93  1 

.  .85  7 

.5:5  4 

9!)  0 

III 

2 

10!)  0 

lor  .) 

11.5  (1 

93  9 

\ovemt>er  1 . 

.  84  2 

71  H 

JIX)  5 

111 

3 

108  2 

144  9 

109  3 

93  8 

93  0 

December  1 . 

.  82  0 

185  I 

9!)  2 

109 

0 

108.2 

116  6 

107.2 

99. 1 

90.8 

“PRDE”  Cottons 

Manufactured  for 
all  industrial  and 
commercial 
purposes 


Manufacturers  of 

ALL  LINES  OF  WHITE  AND  GREY  COTTONS,  PRINTS,  SHEETINGS,  SHIRTINGS. 
PILLOW  COTTONS.  LONG  CLOTHS,  CAMBRICS,  DUCKS,  BAGS,  TWILLS,  DRILLS, 
QUILTS,  BUREAU  COVERS,  TOWELS  AND  TOWELLING.  NARROW  FABRICS. 

YARNS,  BLANKETS,  RUGS,  TWINES,  AND  NUMEROUS  OTHER  LINES 
USED  BY  MANUFACTURERS  IN  RUBBER  AND  OTHER  TRADES 

Mills  in  Montreal :  “Hochelaga”  “St.  Ann’s,”  “Merchants,”  “Mount  Royal,”  “Dominion 

Cottons,”  and  “Colonial  Bleachery.” 

Also  Print  Works  and  Cotton  Mill  in  Magog,  and  Mills  in  Montmorency  Falls,  and  Kingston 

DOMINION  TEXTILE  COMPANY 


Presidertt — Sir  Charles  Gordon,  G.B.E. 
Vice-President- — Sir  Herbert  S,  Holt 
Directors — J.  P.  Black,  C.  R.  Hosmer, 
F.  G.  Daniels,  W,  A.  Black,  J.  H.  Webb 


LIMITED 

General  Manager — F.  G.  Daniels 
Sec.-Treasurer^].  H.  Webb 
Asst.  Sec. -Treasurer — J.  A.  Fish 


10  Victoria  Square,  Montreal 
199  Bay  Street,  Toronto 
406  and  407  Lindsay  Building,  Winnipeg 
722  Standard  Bank  Building,  Vancouver 


NOTE. — The  numl>er  employed  in  January,  1920,  i.*  taken  as  100  in  evcr.y  ease. 
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After  Brisk  Movement  Volume! 
of  Innmigration  Declined  in  1924 

Decrease  For  First  Eleven  Months  Equal  to  7  Per  Cent,  as  Com* 
pared  V^^th  1923  —  Complete  Monthly  Records  For  Two 
Years  Shows  Sources  From  Which  Settlers  Were  Drawn. 


Eleven -Year  Chart  on  Immigration 


Immigration  to  Canada  from  all 
sources  for  first  eleven  months  pres¬ 
ent  calendar  year  totalled  121.685,  ac¬ 
cording  to  an  official  statement  of 
r>epartment  of  Immigration  and  Col¬ 
onization  Of  the  above  total  66.92.5 
were  British,  15.587  from  United 
i^tates.  49.17.8  from  other  countries. 

The  total  is  9,046  less  than  for 
same  period  last  year,  a  decrease  of 
.'-even  per  cent.,  but  this  difference 
is  more  than  entirely  accounted  for 
by  the  fact  that  movement  of  11.700 
rtrltlsh  harvesters  in  1928  was  not 
repeated  in  1924.  When  allowance  is 
made  for  this  special  movement  of 
liarvesters  the  BHtish  immigration 
:  iiow.s  a  .small  increase  over  last 
yonr.  Immigration  from  other  coun¬ 
tries.  except  United  States,  increased 
i;.1.50. 

Decline  I'rnm  I  .S. 

Immigration  from  United  States  de¬ 
creased  3,645.  hut  these  figures  make 
no  allowance  for  large  movement  of 
•  anadians  now  rettirning  to  Canada 
.ifter  having  lived  In  United  St.ites 
rix  months  or  longer.  Canadians 
who  have  returned  from  United 
.•'fates  in  eight  months  for  which 
iccords  arc  now  complete  total  34.- 
1.52. 

Small  Winter  Trek. 

In  keeping  with  the  policy  of  the 
t'anadian  Department  of  Immigra¬ 
tion  and  Unionization,  immigration 
has  been  relatively  heav.v  dtiring 
spring  and  early  summer  months, 
when  opportunities  for  new  settlers 
are  at  their  he.-;!.  With  the  approach 
of  winter,  the  movement  has  been 
:  harply  reduced,  .Vcw  arrivals  in 
November  amounted  to  5.668,  against, 
tor  example,  19,494  in  .M.ay.  In  \o- 
vember  there  were  al.so  3.186  Cana¬ 
dians  returning  from  United  .States. 


the  United  States  was  3.645.  the  1923 
total  being  19,232. 

There  was  a  substantial  .increase 
In  immigration  from  all  other  coun¬ 
tries,  the  total,  49,173.  being  an  in¬ 
crease  from  43,023  in  the  preerdin.g 
year. 

fiarly  .Honfhs  Rest, 

The  record  shows  that  the  early 
months  of  the  year  were  by  far  the 
best.  .Tantiary  started  off  with  an^ 
llnrrea.se  in  Immigration  at  the  rate' 
j  of  67  per  cent.,  this  moving  up  to  86 
I  per  cent,  in  Uebruary,  99  per  cent, 
in  March  and  103  per  cent.  In  .^pril, 

!  the  peak  month  of  the  year.  In  May 
a  gain  of  only  10  per  cent,  was  re¬ 
corded  with  5  per  rent,  in  .Tunc, 
from  thou  on  decreases  were  the 
rule  extending  from  23  per  cent,  in 
.Ttily  and  50  per  cent,  in  August  to 
51  per  cent,  in  .November. 

The  following  table  represents  a  . 
comparative  record  of  the  statistics 
compiled  by  the  Department  of  Im¬ 
migration  and  Colonization  at  Ot- . 
fawa  for  the  first  eleven  months  ofjj 
both  1923  and  1924:  I 

— 102;{  — 


Immigration  Into  Canada 


From 

British  U.S.A. 

Other 

countries  Totals 

.lanuary  . . 
February  . 

.ian. . 

1 .057 

642 

903 

2.602 

•Marcti  . . . 

Fob. 

1  .ohK 

722 

1,212 

3.290 

April  .... 

Marrh 

3.576 

1.661 

1.517 

6,748 

•May  . 

April. 

4.671 

2.146 

2.689 

9.500 

.Tun^  .... 

May  . 

16,971 

2,149 

4.647 

17.767 

.luly  . 

.luno 

6.911 

2,684 

4.690 

13.685 

August  .  . 

.luly. 

7.646 

1.818 

,3.072 

13.960 

September 

Aug. 

1,>.976 

2.692 

25,249 

October  . 

Sopt 

6.398 

2,142 

5.632 

14.172 

November 

Del.  . 

0.60  1 

1 .84.5 

4.679 

12.175 

Dei;cmbcr 

Nov, 

4.881 

1.307 

1 1 .583 

Total.s 

68.476  19.232 

43.033 

130.731 

TotaJ  . 

From 

1»2t 

Other 

.1911 

1915 

1916 

1917 

1918 

5.870 

2.249 

1,978 

1,978 

2.860 

6,608 

2,567 

2,566 

2,567 

2,541 

21,829 

5,432 

5,774 

5,774 

7,079 

35.4;J4 

.5.877 

6.876 

14,940 

7,123 

.•:2,7I9 

5,453 

5,915 

11.243 

0,261 

22.004 

1.598 

5,843 

7,400 

3,895 

15,474 

3.848 

5,873 

.5,789 

3,468 

10,100 

4,895 

7,484 

6.338 

4,615 

6,286 

3,903 

7,622 

6,089 

.3,461 

5,367 

.3,940 

6.443 

5.886 

3,436 

4.221 

,3.171 

5,356 

4,789 

3,195 

2,936 

2.533 

4,005 

4,120 

3,436 

168,848 

48,466 

65,736 

76,913 

50,270 

Itritain''  (  onirihniion. 

British 

U.S.A. 

countrie.s  Totals 

The  record  of  the  official  figure.s 

.tan 

1.044 

847 

2,451 

4,342 

I'ebriiary 

for  11)0  first  eleven  monllis  of  1924 

Fph. . 

l.86.> 

991 

3,2.50 

6,106 

March  . . 

are  p.irlkiilarly  interesting.  Of  the 

.Mareli 

5.883 

I.40I 

6.148 

13,432 

April  ... 

total  of  121.685  persons  coining  info 
ttic  (ountrv  .56.925  emanated  from 

April 
May  . 

9.410 

1.838 

8.082 

19.330 

10.861 

1.799 

6.S3i 

19,494 

.luno  . 

t;r<at  Britain  witli  15.587  from  the 

.tune. 

8.188 

1 .795 

4,438 

14.121 

.July  . 

United  .Slates  and  19,173  from  all 

luly. 

1,789 

1 .573 

1,116 

10.778 

August  . 

iithcr  countries. 

Au;;.. 

5.7tt6 

1,784 

5.206 

12.696 

.Septemher 

Briii.'-l)  inimigriition  was.  as  al- 

.Sept, 

3.834 

1.366 

3.293 

8.193 

October  .  . 

Kiidy  pointed  out.  considerably  les.s 

Gel.  , 

3.340 

I 

2.318 

November 

Ilian  in  enrresponding  period  of  1923 
uhen  68.176  per.sons  were  reeeived. 

Nov  . 

2.005 

926 

2,737 

5.668 

December 

The  decline  in  immigration  from 

Tot.lls 

56.926 

5.587 

49,17,3 

121,68,5 

Total 

gratlon 

1919 

-Continued 

1920 

1921 

1922 

1933 

1924* 

1.6:;;; 

4,219 

4,253 

2,445 

2,602 

4,342 

t,61(i 

4,597 

5,328 

2,183 

3,290 

6,106 

lo.ct;:; 

10.799 

11,009 

5,548 

6,718 

13,432 

1  1  26.'< 

'  13,287 

15,052 

6,598 

9,500 

19,3.30 

10.197 

19.661 

11,143 

11.199 

17,767 

19.494 

7,8 1:; 

16,344 

12.277 

7,295 

13,685 

14,421 

1 1,077 

1 6.6G6 

8,454 

7,757 

13,960 

10,778  1 

1.5,160 

15.752 

8,487 

/  6,628 

25,219 

12,606  1 

13,119 

'13,350 

7.4 ’27 

6,854 

14,172 

8,493 

14,112 

14,8.52 

6.320 

12.175 

6.925  ' 

S.OTi 

10.847 

1,560 

4,331 

11,583 

5.668  1 

6.301 

7,183 

3,248 

3,365 

6,365 

■  '  *  *  1 

117.633 

147,557 

100,413 

70,423 

137,096 

121,685  1 

Past  Year  Saw  Reduction 

in  Dominion’s  Fire  Wastage 

Wliilc  1924  Total  is  Still  Very  High,  It  is  Below  Both  1923  and  i 
1922  —  Winter  Months  Were  the  Most  Serious  For  Fire! 
Destruction. 


•IJlcvcu  luontli.s. 


Hydro-Electric  Progress  in  1924 
Increase  of  300,000  H.P.  in  Canada 


The  lo.sscfi  in  the  Dominion  of 
I  anada  dtiring  1921  Irom  fires  were 
reduced  rnmewhat  from  the  1923 
level  and  considerably  front  1922. 
With  the  exception  of  these  two 
years,  however,  the  fntal  is  one  of 
the  higbcsl  ever  reported  for  the 
ftominion. 

The  actual  fier  lo.ss  during  the 
yi.ir.  according  in  the  Alouctar.v 
Tint'','''  figures,  was  ,83.3,3 19,669.  com¬ 
paring  with  $34.619.2.56  In  1923  and 
with  $42,285,665  in  1922.  the  latter 
i.s  the  high  level  year  for  fire  los.ses. 

The  total  is  still  a  .staggering  one. 
how-cver.  in.asmuch  as  it  represents 
.iri  excess  of  $4  10  per  capita  of  popu- 
1, it  ion. 

Itiiriiig  1924  the  piontbs  of  .lanu- 
riiv.  Uehrijarv  and  December  were 
those  in  which  the  heaviest  los.ses 
were  incurred,  fhc  foials  ranging 
lift  ween  $3,366,660  and  nearly  $4,- 
000.066.  Other  remaining  months  .saw 
Ins.sCK  from  between  $2,906,006  to 
$2,136,666.  In  e-a,rh  of  the  tw’clve 
months  the  losses  from  fire  were  In 
excess  of  $2,660,606,  and.  as  already 
pointed  out.  in  .lantiary  they  were 
within  easy  striking  distance  of  the 
.8  4.600,606  level. 

In  1923  there  were  two  months  ■ 

I  'ebniary  .and  March  in  v  hieli 


losses  approximated  $4,506,060.  while  |  _ _ 

a"  losf  of’'$.5.To'o”ooo"tiS‘^a^tu^  Installation  in  Dominion  Increased  to  3,569.275  h.p.— Huge 

swelling  of  the  total  to  $6,306,000  in  Developments  Under  Way  in  British  Columbia,  Ontario  and 

December  of  the  same  year.  The '  Quebec. 

latter  stands  as  the  one  month  of  _ _ _ _ _ _ _ 

greatr.st  fire  loss  in  the  history  of  !  600,000  H.P.  PLANNED  FOR  1925. 

the  eountrv.  ! 

_ _ _  ^TTAWA—Tn  the  sphere  of  hydro- ,  Slave  Djike,  about,  lOV^  miles  above 

RKUORD  MTNPfU  i  ^  electric  and  water  pow'cv  de- 

SOUTH  AFRir  t  1921  velopment.  the  year  1921  was  one  of 
The  vrar  1924  was  marked  by  con- '  pronounced  .activity  throughout,  the 
tinned  improt  ement  in  South  African  1  Dominion.  Not  only  was  a  substan- 
eeonomlc.  and  trade  conditions.  The  1  tlal  increase  recorded  in  the  total 
excellent  position  of  the  banks,  a.s  j  insfallation.  but  many  large  projects 
shown  by  their  statements  and  de-  i  were  advanced  to  such  a  state  Ih.Tt 
dared  divitlcnds.  affords  ample  evi  a  further  extensive  increase  will  he 
dcnce  of  the  country’.^  improved ,  effected  during  the  year  1925.  ^lore 
economic  stattis.  Government  fin-  than  300,000  h.p.  were  added  during 
.inccB  are  satisfactory,  with  a  good  j  the  year,  bringing  the  total  installa- 
stirplus  likely  to  be  shown  at  the  tion  in  .the  Dominion  to  a  figure  of 
end  of  the  fiscal  year.  The  high  •;  3.569,275  h.p.,  while  with  the  in- 
numher  of  insolvencies  attracted ;  .stallation  nearing  coroplctlon  this 
considerable  attention  during  the  i  figure  will  be  increased  by  inorc 
year,  but  this  condition  is  now  being'  than  600.000  h  p.  during  1925. 
remedied.  Unemployment  is  still  in  Special  Interest  attaches  1o  the 
evidence,  although  both  the  Union  ,  activities  of  the  prenenf  time  when 
.and  local  governments  are  carrying  |  compared  with  those  of  a  few  year.s 
on  various  projects  In  an  endeavor  |  ago.  in  the  magnitude  of  individual 
to  furnish  empioyroent.  The  excess  |  developments  and  the  speed  achieved 
of  while  emigration  over  Immigra- ;  in  their  construclion.  Where  a  few 
tion  has  caused  anxiety  in  govern- 1  years  ago  blocks  of  ten  to  twenty 
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thousand  horse  power  were  thrown 
upon  the  markcl,  now  plants  in  ex- 
!  cess  of  one  hundred  thousand  horse 
■  power  vtre  brought  into  operation  in 
I  a  single  year.  Modern  construction 
^  methods  have  also  advanced  to  meet 
j  the  demand  for  speedy  development, 
so  that  it  is  not  uncommon  for  plants 
.  of  large  magnitude  to  be  completed 
'  within  the  space  of  twelve  months. 

.  Practically  every  province  is  rep- 
'  resented  In  the  year’s  activities,  the 
I  details  of  which  are  briefly  recorded 
j  In  the  paragraph.^  following.  Among 
'  these  the  most  outstanding  are  the 
I  activities  of  the  British  Columbia 
Electric  Railway  Company  and  the 
:  W’est  Kootenay  Power  and  Light 
I  Company  in  British  Columbia;  the 
I  City  of  W'InnIppg  in  Manitoba:  the 
(Ontario  Hydro-Electric  Power  Com- 
;  mission,  the  Holllnger  l.'onsolidated 
j  Gold  Mines,  the  Canadian  Niagara 
\  Power  Company  and  the  Backus 
j  Brooks  Company  in  Ontario:  the  Bt. 
Maurice  Power  Company,  the  Mont¬ 
real  Idght,  Heat  and  Power  Consoli- 
I  dated  .the  Northern  Canada  Power 
I  Company,  the  Ottaw  a  River  Power 
I  Company,  the  Southern  Canada 
I  Power  Company  and  the  Duke  Price 
\  Power  Company  in  Quebec;  and  the 
I  Nova  Scotia  Power  Commission  in 
j  Nova  Scotia.  , 

'  British  Columbia. 

I  While  no  new  installation  may  be 
credited  to  British  Columbia’s  total 
during  1924.  activities  of  prime  im¬ 
portance  were  carried  forward  dur¬ 
ing  the  year,  the  results  of  which 
will  be  effective  in  considerably  in¬ 
creasing  the  generating  capacItleB  of 
several  stations  during  1925. 

The  British  Columbia  Electric 
Railway  Company  continued  exten¬ 
sive  operations  in  the  Stave  Lake 
region.  Following  the  raising  of  the 
Stave  Lake  dams  which  provided  for 
a  22-foot  increase  in  storage  draft 
on  the  lake,  the  company  commenced 
the  installation  of  a  fifth  unit  of 
15,000  h.p.  in  the  power  station.  The 
four  existing  units  arc  also  being 
rewound  to  increase  their  rated 
capacity.  When  this  work  is  com¬ 
pleted  In  1925,  the  Stave  Falls  plant 
will  have  a  total  rated  capticity  of 
about  86,000- h.p. 

Work  was  also  started  by  the  same 
company  on  the  diversion  of  the 
waters  of  Alouette  Lake  by  means  of 
a  tunnel  to  a  power  house  located  oii 


the  Stave  Ualln  plant.  The  Alouette 
plant  will  have  a  capacity  of  12,500 
h  p..  and  Its  completion  is  antiripated 
in  1926. 

.  On  Vancouver  Island  the  company 
duplicated  its  transmission  line  he- 
twreen  the  .Iordan  River  plt.nt  and 
Victoria.  Plans  are  also  being  pre¬ 
pared  for  increasing  the  i-itorage 
capacity  at  the  .Iordan  River  <lain 
during  1925. 

The  West  Kootenay  Power  and 
T.ight  Company.  Limited,  entirely  de¬ 
molished  its  Plant  No.  1  at  T,ower 
Bennington  Falls  on  the  Kootenay 
River  and  commenced  the  ronstruc- 
tion  of  a  new  plant  which  will  have 
an  ultimate  caparlty  of  60.060  h.p. 
The  initial  installation  of  40.600  h  p. 
is  cxfActed  to  be  in  operation  during 
1925. 

The  Powell  River  Company  .added 
to  the  height  of  Its  dam  on  Powell 
River,  thereby  increasing  the  storage 
capacity  by  630  square  mile  feet. 
I'uture  plans  of  the  company  include 
the  installation  of  some  20.000  h,p. 
additional  capacity  in  the  power 
plant  connected  with  its  newsprint 
mills. 

The  East.  Kootenay  Power  Com¬ 
pany  completed  the  works  in  connec¬ 
tion  with  its  15.000  h.p.  development 
on  the  Elk  River,  which  , together 
with  a  plant  on  the  Bull  River, 
serves  with  power  a  considerable 
area  in  Southeastern  British  Colum¬ 
bia. 

Among  investigations  carried  out 
during  the  year  by  a  number  of  or¬ 
ganizations  interested  in  the  develop- 
mcnl  of  power,  such  rivers  as  the 
Stamp.  Chcakanius.  Bridge  and 
Columbia  were  considered. 

Alberta. 

On  the  Cascade  River  near  Banff 
the  Dominion  Parks  Branch  of  the 
Department  of  the  Interior  completed 
and  placed  itf-  operation  a  hydro¬ 
electric  development  of  960  h.p.  to¬ 
gether  with  a  transmission  line  con¬ 
necting  the  plant  to  Banff,  where  the 
power  is  used  for  lighting  and  gen¬ 
eral  power  purposes. 

The  Calgary  Power  Company  com¬ 
pleted  a  new  transmission  line 
between  Calgary  and  Its  plants  on 
the  Bow  River,  thereby  duplicating 
the  existing  line. 

Hanitoba. 

The  City  of  Winnipeg  has  ordered 
equlpiTieut  which  will  provide  three 
additional  units  of  7.300  h.p.  capacity 
each  in  its  Point  clu  Bois  power  sta¬ 
tion  on  the  Winnipeg  River.  The 
first  of  these  units  is  in  process  of 
installaliou.  and  is  expected  to  be  in 
operation  about  the  end  of  Januarv-, 
1925. 

In  connection  with  the  city’s 
hydro-clectric  enterprise,  a  steam 
standby  plant  in  combination  with  a 
central  steam  heating  and  distribu¬ 
tion  system  w  is  completed  and  put 
in  operation  early  In  October  at  a 
cost  of  $1,250,000.  The  standby 
plant,  which  has  a  capacity  of  11.000 
k.w.,  is  designed  to  take  care  of  in¬ 
terruptions  which  may  occur  in  the 
supply  of  hydro-electric  power  from 
the  Winnipeg  River,  while  its  boilers, 
in  conjunction  with  two  7.500  k.w. 
electric  steanv  generators  u.slng  sur¬ 
plus  or  off-peak  hydro-power,  pro¬ 
vide  steam  for  the  heating  of  a  con¬ 


siderable  section  of  the  cenfral 
business  portion  of  the  city. 

Ontario. 

A  substantial  increase,  amounting 
to  some  132.000  h.p..  wai;  made  dur¬ 
ing  the  year  to  the  total  water  power  j 
installation  in  the  province.  While 
the  greater  pari  of  this  was  ac-  j 
counted  for  In  the  addition  of  units  j 
to  existing  .stations,  there  were  also  I 
several  entirely  new  developments.  ' 
These  activities  embraced  all  parts 
of  the  province,  the  most  important 
being  in  the  territory  nerved  by  the 
Hydro-Electric  Power  Commission, 
in  the  mining  territory  of  Northern 
Ontario  and  in  the  extreme  western 
part  of  Kenora. 

The  Ontario  Hydro-Electric  Power 
Commission  carried  on  a  vigorous 
programme  of  construction  through¬ 
out  the  territory  which  it  serves.  At 
the  head  of  the  lakes  the  capacity 
of  the  Nipigon  Station  was  increased 
by  the  addition  of  two  12,500  h  p, 
units,  bringing  the  total  to  50,000  h.p. 
Two  further  units  of  similar  capacity 
which  arc  being  .added  in  1925  will 
complete  the  designed  capacity  of  the 
Nipigon  Station.  In  connection  with 
the  Nipigon  development,  it  is  of  in¬ 
terest  to  mention  a  field  Investiga¬ 
tion  made  by  the.  Commission  during 
1924  with  respect  to  diverting  wafers 
from  the  tipper  Albany  River  basin 
to  Lake  Nipigon. 

On  the  Niagara  River  at  the  Queen-  , 
ston  station,  the.  Commission  brought  | 
Into  operation  two  more  55.000  h.p.  ^ 
units, — numbers  six  and  seven.  The  j 
eighth  and  ninth  units,  of  similar 
caparlty,  will,  it  is  expected,  be  in-  i 
stalled  during  1925,  and  the  final 
designed  capacity  of  ten  units,  total-  j 
ling  550,000,  be  achieved  in  1926. 

Tn  the  Georgian  Bay  system  a 
second  pipe  line  was  completed  at ' 
the  Eugenia  Falls  development.  ' 
thereby  increasing  the  capacity  of ' 
the  plant  by  2.000  h.p.  The  South 
Falls  station  on  the  south  branch  of  ' 
the  Muskoka  River  is  being  re¬ 
modelled.  Two  units  of  2.260  h.p. 
each  are  being  Installed  early  in  1925, 1 
one  of  these  replacing  an  old  unit  of  1 
700  h.p.  On  the  same  river,  at  Ranna  , 
(''hute,  a  short  distance  above  South  1 
Falls,  the  Commission  plans  the  con- , 
struction  of  a  new  1.800  h.p.  de¬ 
velopment  during  1925.  I 

The  Bingham  Chute  plant  of  1.200  ' 
h.p.  capacity  was  completed  and  ' 
placed  in  operation  early  in  the  year,  i 
the  power  being  used  in  the  j 
Nlpisslng  system  Aippljing  North  1 
Bay  and  vicinity.  | 

In  the  Central  Ontario  system,  the  I 
6.600  h.p.  development  at  Dam  8  on  : 
the  Trent  River  was  completed  and  i 
brought  info  operation,  while  the  j 
4,800  h.p.  development  at  Dam  9  on  j 
the  same  river  will  bn  completed  | 
early  in  1925.  These  stations  are  of  | 
special  interest,  inasmuch  as  they  are 
both  being  operated  by  remote  super-  i 
vlsory  control  from  the  Ranncy  I'alls  i 
station,  a  few  miles  distant.  | 

In  addition  to  its  construction  pro- 1 
gram,  the  Commission  has  been 
active  in  investigating  new  sources  ! 
of  power,  studies  having  been  carried  j 
on  at  various  points,  notably  on  the 
St.  Lawrence,  Ottawa,  Muskuka  and  j 
Severn  Rivers.  j 

Apart  from  the  work  of  the  Com-  ’ 
mission,  numerous  activities  wore  I 
proceeded  with  by  other  power  or- 1 
ganizations.  ; 

At  Niagara  Falls  the  Canadian  ; 
Niagara  Power  Company  added  a  ' 
new  unit  of  12.500  h.p.  capacity  to  its  | 
hydro-electric  station,  thereby  brin.g- 
ing  the  total  capacity  to  121.500  bp.  | 
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NOTE  T— The  foil'iiMng  stockF  have  reid  benu?e.?  .ben  let.  1924  t.'tts-n-a  Car  Mfg  Co.  2'F?:  2iid  Jan  Ottawa  Tract .  1%  2nd  Jan,  Penmans  2Sth  Feb  Mont.  Loan  A  Mtge  1*?^,  15tb  March.  Ogilvie  1.3'-'4,  1st  Oct. 

NC*  I  E  11—  In  caec.c  where  only.unc  quotation  appcaiATIli  a  ciA'eaj  mcnth.  it  can  be  atoumed  that  only  odd  lot  salet  occurred. 
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Barometer  of  Canadian  Stock  Market  During  Year  1924. 

Market  Prices 
Listed  Stocks 
Higher  inl924 


Average  Prices  For  General  Mar- 1 
ket  as  Well  as  For  Three  Dis¬ 
tinct  ,  Component  Groups 
Charted  For  Daily  Fluctuations  |  tOU 
in  Year. 


RALLY  LAST  QUARTER. 

'  f''HE  accompanying  chart 
1  shows  the  trend  of  the 
average  prices  of  the  leading 
stock  groups  on  the  Canadian 
stock  market  during  1924.  Four 
curves  are  indicated.  One  rep¬ 
resents  the  general  average  price 
of  30  leading  listed  stocks.  The 
other  three  curves  represent  the 
trends  of  those  groups  making 
up  the  general  group;  one  for  10 
preferred  stocks,  another  1 5 
common  stocks  and  the  lower 
curve  5  public  utility  stocks. 

The  averages  are  computed  on 
a  daily  basis  from  January  lot  to 
December  3l8t,  1924,  but  no  at¬ 
tempt  has  been  made  to  specify 
each  particular  day  in  each 
month  as  it  is  believed  such  dates 
are  relatively  unimportant  in  a 
chart  of  this  kind.  It  should  be 
noted,  moreover,  that  public 
holidays  and  Sundays,  when  the 
markets  have  remained  closed, 
have  been  omitted  from  the 
curves.  It  was  considered  more 
advisable  to  do  this  than  to  carry 
the  prices  forward  over  a  holi- , 
day. 

This  plan  resulted  in  making 
April  the  shortest  month  of  the 
year,  because  of  the  fact  that  the 
Easter  holidays  created  holi- ' 
days  on  four  consecutive  days.  i 

The  chart  also  furnishes  a  daily  ' 
index  of  the  volume  of  stock ' 
transactions  on  the  Montreal 
Stock  Exchange. 

V  ^  M*  ^ 

AS  will  be  seen,  the  trend  of 
the  market  as  reflected  in  i 
the  general  average  for  30  stocks 
has  been  a  most  consistent  one 
throughout  the  year.  In  spite ' 
of  the  fact  that  the  30  stocks  con-  ^ 
tain  a  group  representing  5.  high-  i 
priced  public  utilities,  the  weight¬ 
ing  effect  of  the  latter  upon  main 
trend  has  been  negligible.  This  ; 
can  be  seen  by  comparing  the 
curve  for  the  general  average  i 
with  that  for  the  15  common! 
stocks. 


Trend  of  Averages  Distinctly  Upward- 
Price  Swings  of  Major  Importance  Reflected 
in  Daily  Averages  of  30  Listed  Stocks 


FINANCIAL  TIMES  AVERAGES:  1914-1924 

,  WEEKLY  AVERAGES 


How  Component  Groups  Check  One  Another  and  Make  For  Con¬ 
sistent  Trend  in  General  30-Stock  Group — Early  1924  Ad¬ 
vance  Followed  by  Sharp  But  Short-Lived  Reaction,  “Line" 
of  Accumulation,  Then  Pronounced  Resumption  .  of  Bull 


!  i  tl  in  llio  enrvo  rciu-f'sciiJiiir,  (ii 
i  groui)  of  1'>  lu-ffi  r-, 

I  fihari'f*.  'I'lil.s  opened  tlic  },  ai  I'riu 
I  Uonally  aiiov('  It.')  artvaticed  ai>()\(  H' 

Movement — ^Trading  Volume  Has  Little  Significance  as  Re-  i  nioif  raii’iedr'vN  mV'ineiiien^^  n'uet'u,- 
latcd  to  Price  Movements.  i  fion.s,  until  late  in  Septemlter.  ir 

_  I  liial  nionlli  a  double  peak  at  IPi;.; 

was  reached.  'I'lie  Oclolier  reaction 
carried  the  Rroup  l>ack  to  100.)  fol¬ 
lowing  vhicli  it  di.‘'))layoTl  si rciiKl It. 
risiijK  to  lori.ll  in  Deccnilier  and 
clo.sins  Uic  year  jit  lO:.’,.''). 

(•c!icr<iii-<  <  01)1111011  Atbaix'c. 

'I'lie  conr.se  of  the  group  reiire- 
eentiiiR  1,';  eoniinoii  stocks  was,  na¬ 
turally  enough,  more  generous.  'I’his 
gj'oiip  opened  the  year  with  an  aver¬ 
age  iirice  of  !ii).5  and  advanced  to 
lit)  in  Kelirunry.  declining  in  the  same 
mouth  to  m..').  An  irregular  course 
was  pursued  until  late  in  .March 
wlien  the  price  rose  to  itO.G.  'I'his 
preceded  the  reaction  extending 
through  April,  .May  and  .tune  and 
which  curried  the  average  iiricc 
down  to  8!).  That  level  was  reaclual 
around  the  end  of  the  first  week  of 
the  month  and  constituted  the  low 
level  reached  by  the  common  stock 
.group  in  The  subscuuent  rally 

was  persi.stent  and  at  times  pro¬ 
nounced.  The  price  advanced  stead¬ 
ily  in  .Inly,  but  during  the  fir.'-t 
week  of  August  gained  shaiply 
nearly  points  rising  further  in 
that  month  to  !15.fi.  September  wit- 


p^*ar 

Ii9i4 . r.". 

4916 . 

11916 . 

3917 . 

4918  . 

4919  . 

;1920 . 

4921 . 

11922 . 

1923 . 

(1924  . 


Th(!  year  1921  was  an  especially  interesting  one  in  the  Canadian 
Stock  .Market.  Vitryiug  business, and  trade  conditions  found  considerable 
sympathy  in  the  general  tendency  of  prices.  This,  in  the  main,  was 
upward  and  the  year  closed  with  prices  for  the  general  market  consider- 
jily  above  those, recorded  at  the  close  of  the  preceding  twelve  months. 

This  situation  found  continuous  reflection  in  the  daily  average  prices 
of  the  Canadian  stock  market  which  was  evolved  and  maintained  by  The 
Financial  Times,  the  course  of  which  ,is  presented  graphically  on  this 
page. 

The  chart  itself  is  an  unusual  one  for  the  Canadian ,  stock  niaiket.  in¬ 
asmuch  as  it  reflects  the  daily  price  fluctuations  for  three  distinct  groups 
of  stocks  as  well  as  a  component  group  of  SO'stocks,  and  also  furnishes 
an  Index  of  the  fluctuating  daily  volume  of  transacllons. 

Stroniftli  ill  rnuimon  Stocks. 

One  of  the  Interesting  features  re- 
veaUi  in  the  curves  is  the  steady 


YEARLY 

AVERAGfiS. 

10  Preferred 

16  Common 

eutntty 

Avmc*  for 

Stocks 

Stocks 

Stocks 

SO  Stocki 

^an. 

2 

80.87 

60.21 

187,82 

74.06 

jJan. 

9 

83.02 

67.61 

147,22 

80.97 

Jan. 

16 

83.61 

66.40 

144.90 

86.86 

’Jan. 

23 

80.86 

62.81 

180.87 

79. 9» 

Jan. 

30 

79 . 88 

66  26 

124.63 

80.119 

Feb. 

6 

93.48 

86.63 

128.43 

96.06 

Teb. 

19 

96.46 

93.41 

111.85 

96.60 

iFeb. 

20. 

83.71 

71.62 

106.98 

83.21 

^eh. 

27 

90.46 

81.92 

122.64 

91.68 

jMar. 

6 

95  68 

92.^7 

129.88 

99.69 

\Mar. 

12 

99.79 

94.28 

148.42 

106.12- 

{Mar. 

19 

A  A 

e 

•Mar. 

26 

i»aa 

[Month 

I ‘January .  . . 
February . . 
March .  .  . .  , 

April . 

May . 

June . 


10  Preferred 
Stocks 
84  01 
84.04 
85,61 
.87.61 
,89.98 
90  24 


16  Common 
Stocks 
66.98 
69.12 
73.67 
79.18 
81.69 
83.46 


6  Utility 
Stocks 
114.28 
115.06 
115.96 
117.18 
121.20 
122.46 


Average  for 
80  Stocks 
80,47 
81.76 
84  66 
88.82 
91.04 
92.21 


|Apr.  2 .  97  94 

;Apr.  9 .  99.93 

;Apr.  16 
fApr.  23 
I  ;Apr.  30 
i  'May  7 


conv'tvgence.  especially  during  the 
latter  part  of  the  year,  of  the  pre¬ 
ferred  and  common  stock  groups. 


I  prices  to  within  one  point  of  tlieir 
l  opening  level. 

!  Itiill  SniiiK  Itcgliis. 

This  marked  the  low  ehli  of  Can- 
j  adian  slock  market  prices  for  i!i2t. 

!  May  saw  a  rally  in  tiie  general  av- 
j  erage  of  slightly  less  than  a  point 
They  opened  the  year  with  a  spread  i  some  of  which  was  lost  in 
of  over  4  points,  this  narrowing  !  June.  The  recovery  was  steady, 
down  to  nearly  a  point  early  in  ! 

,,  .  ,  ,  .the  latter  month  it  hecame  evi- 

Jebruary.  Mith  the  mid-year  break.  I  rtent  that  the  firm  tendency  of, 

which  was  reflected  especially  in  |  the  market  was  slowly  but  jiersist-  uessed  some  uncertainty  followed  by 
the  common  stocks,  the  spread  he-  i  ently  upward.  In  .Inly  the  average  n  slight  reaction  and  recovery.  The 

price  of  30  stocks  rose  to  104,  early  I  process  was  again  reiieatcd  in  Oc- 
in  August  it  crossed  105  and  in  that  tuber,  but  I  lie  average  hold  above  95. 


tween  the  two  was  extended  to 
around  9  points.  By  August  this 
had  again  narrowed  to  6  points,  was 
only  about  4  points  at  the  end  of 
October,  a  little  more  than  2  points 
at  the  end  of  November  and  closed 
the  year  with  the  common  group 
only  half  a  point  below  the  prefer¬ 
red  group.  Early  in  1925  the  com¬ 
mon  curv'e  actually  crossed  the  pre¬ 
ferred  and  at  one  time  a  4  point 
advantage  stood  in  favor  of  the  for¬ 
mer. 


I  month  advanced  further  to  107  and 
I  n  fraction.  In  September  .i  couple 
j  of  .small  reactions  occurred  but 
I  these  did  not  last  and  the  upward 
I  trend  was  again  resumed  with  the 
I  averages  almost  touching  108  In  the 
last  week.  That  level  was  exceed¬ 
ed  in  the  .second  week  of  October 
with  a  reaction  of  about  a  point  in 
!  the  middle  weeks  of  that  month. 

Year’s  High  in  Noveniher. 

I  The  upward  tendency  was  again 
I  resumed  toward.s  the  close  of  the 
I  third  week  of  October  and  continued 
practically  unabated  throughout  No¬ 
vember  when  averages  crossed  110 
for  a  day.  The  December  reaction, 
incidental  to  the  break  in  .Montreal 
Power,  carried  the  average  figure 
back  in  that  month  to  108*4.  hut  it 
again  rallied  to  tho  high  point  in  the 
later  days  of  tne  year  and  closed 
December  fractionally  above  the  110  ! 
level.  I 

This  gave  the  general  average  a  j 
total  net  appreciation  during  the  | 
....  ,  ,  .  w  .1  yPi'r  of  slightly  more  than  10  points  ; 

llm^s  until  the  third  week  of -March  ,  the  full  spread  of  the  price  in 

when  a  small  rally  preceded  a  gen- |  the  .year  was  from  99.9  to  110.3. 
eral  decline  which  carried  Into  the  j  Preferred  Avernge  flained. 
first  week  of  .May  and  brought  *  .Much  the  same  tendency  is  revcal- 


Sftrij  StrengfU — Then  Break. 

The  average  price  of  30  stocks  I 
opened  practically  at  100  in  Janu-  j 
ary,  1924,  and  in  that  month  rose  a 
gross  4  points.  In  February  a  fur¬ 
ther  small  rise,  really  a  contlnu-  j 
ance  of  the  early  movement,  wa's  no- 1 
ticed.  but  towards  the  middle  of  the 
.month  a  small  reaction  occurred. 
Prices  fluctuated  within  narrow  i 


Last  Quarter  niillish. 

The  latter  weeks  of  October  wit- 
ncs-sed  a  resumption  of  the. bullish 
tendency,  which  w.is  particularly 
evident,  into  November  and  Deecni- 
ber  and  conl.iiiiicd  to  the  close  of  tlie 
jear.  From  slightly  above  95  the 
average  rose  in  November  to  100.1 
A  slight  reaction  in  November-Dc- 
cciiilier,  when  llie  Power  lireak  oc¬ 
curred.  was  followed  by  uncertainty 
and  laler  by  a  pronounced  upward 
swing,  the  group  closing  the  year  at 
102.  the  higliest  price  reached  dur¬ 
ing  tho  twelve  months. 

rtilities  Broad  Swings. 

In  the  ^•ase  of  the  5  public  utility 
stocks  making  up  the  third  compon¬ 
ent  group  shown  on  the  ohart.  fluc¬ 
tuations  were  considerably  more 
spectacular  ,  owing  to  the  fact  that 
most  of  the  slocks  used  were  fairly 
high-priced.  In  January  this  groui> 
opened  at  138  inui  rose  to  slightly 
more  than  145.  In  Februar.v  the 
price  extended  to  145.6  hut  rearted 
to  141.4.  ..\  rally  to  143  occurred  in 

March  followed  by  uncertainly  ,ano 
then  by  a  break  to  140.3  In  ..Xprtl. 
The  rally  towards  the  close  of  that 
month  preceded  a  spectacular  up- 


. 

{August . 

92.71 

97.65 

127.. SO 

92 . 83 

[September . 

83  33 

88  06 

127.42 

96.87 

[October . 

94  08 

89.26 

126.62 

97.  OS 

[November . 

96.16 

88.93 

124.64 

96.96 

iDecember . 

96.30 

90.76 

125,15 

98.40 

1983 

10  Preferred  15  Common 

6  Utility 

Average  for 

[Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

uanuary . 

94.11 

92 . 94 

124.79 

98.63 

{February . 

96.03 

96.17 

126.21 

100.80 

[March . 

96,71 

99  68 

130.05 

103.70 

{April . 

96 , 85 

98  92 

130.76 

103.87 

|Nfay . . . . 

96.13 

96  71 

131,69 

102.33 

Wune . 

..  96. .38 

92  41 

132.23 

100,37 

iTuly . 

95  61 

87.91 

128,60 

97.23 

^ugust . 

96 , 00 

87.96 

129  41 

97.66 

September . 

95.59 

90.18 

131.71 

98  90 

lOctober . 

94  22 

88.16 

132.48 

97.66 

November . 

9.5  00 

87.78 

134.24 

97.93 

'December . 

95.38 

69.45 

136.67 

99.28 

1924 

10  Preferred  15  Common 

6  utility 

Average 

mfonth . 

. .  Stocks 

Stocks 

Stocks 

for  30  Stocks 

January .  .  . . 

96.36 

93.73 

141.92 

102.63 

•[February . 

98. .34 

95.26 

143.17 

104.27 

March . 

99  39 

96,93 

142.63 

104.85 

April . . . . . . 

99,66 

91.86 

140.83 

102.68 

■May . 

98.40 

89,61 

144.85 

101.74 

June . 

98.90 

90.08 

149.17 

102 . 87 

July . . 

98.60 

91.38 

149.94 

103.66 

August . 

101  04 

94  66 

162.10 

106.04 

September . 

101.87 

95 . 52 

152  60 

107.14 

October . 

...  10097 

95  71 

166.91 

107.67 

November . 

101.44 

97.63 

166.62 

108.69 

1  December . 

102.70 

100,17 

150  38 

109.39 

ward  movement  in  Montreal  Power 

ations  Indicated  a 

reaction,  these ; 

and  Tramways  in 

■May  which  carried 

continuing  until  mid-November  when 

the  level  of  the  group  to  149.9,  a  new 

an  initial 

reaction  set  in.  'I’his  ex-  ; 

high.  Later  reaction  extended 

tended  over  2  points 

and  was  follow- 

through  the  first 

week  of  .lune,  but 

ed  by  a 

rally,  late 

in  November  of  i 

the  tendency  was 

.again  sharply  up- 

slightly  lesser  extent.  This  rally 

ward  the  average 

rising  from  146.6 

anticipated  tho  gener.il  reaction  in 

to  150.6,  another 

new  high.  Slight 

this  group  which  was  brought  about 

uncertainty  then  continued  through 

hv  the  -Montreal  Power  decline  and 

July  with  another 

sharp  upswing  to 

the  average  tumbled 

from  157.3  late 

a  new  toil  at  153.5  In  August.  B-'u- 

in  November  to  147.4  In  nild-Decem- 

teinber  saw  a  reaction  back  to  150.5. 

her.  The  subsequent  rally  carried 

hut  thus  only  preceded  another  up- 

until  near  the  close  of  the  year,  and 

swing  which  carried  the  group  to 

price  rising  to  1.5'''. 4,  but  fell  again 

further  high  peak 

at  158. 1,  curly  in 

in  .ilmost 

the  last 

minutes  of  the 

October. 

year  to  liciow  11!*  closing  the  year' 

Power  Break 

Anfieipaied. 

at  llb.t. 

Heal  uneerlaintv  •  in  this  group 

Siiriiificaiux  of  TransaHioiiN. 

tli'in  began  to  show  itself  and  fluctu- 

There  is  also  shown  on  tlie  chart 

•M«y  14 . 

;May  21 . 

{May  28 . 

{June  4 . 

iJune  11 . 

;June  18 . 

jJune  26 . 

jjuly  2 .  98.34 


July 

'July 

'July 

July 

|Aug. 

;Aug. 

•Aug. 

<Aug. 

{Sept. 


9. 
16. 
23. 
30. 
6. 
13. 
20. 
27. 
3  . 


DPpsffcrred 

Stocks 

16  Caramon 
Stocks 

6U«lfty 

Stocks 

95.08 

90  66 

438.07 

99  99 

95.49 

91.46 

140.79 

101.82 

95.97 

92.36 

140.12 

101.68 

96  06 

98  37 

141.46 

102.28 

96.70 

95.18 

146.13 

104.01 

97.46 

96.42 

144.41 

104.26 

97.78 

96.41 

144.38 

104.38 

97.34 

94  64 

141.82 

108  40 

97.72 

94  82 

141.88 

108.88 

98.18 

95.23 

148.00 

104.17 

98.49 

96  28 

142.06 

104.15 

99.20 

94  98 

142.72 

104.84 

98.72 

96  34 

142.31 

104.80 

97.94 

94  68 

141.83 

108.57 

99  93 

98  23 

141.77 

108.66 

99.41 

92  01 

140.67 

102.69 

98  94 

91.55 

140  64 

102.28 

98.88 

89  72 

140.67 

101.26 

98.70 

89.81 

141.47 

101.88 

98.16 

89.89 

148  00 

102.83 

98.01 

89.64 

147.00 

102.09 

98.32 

90.41 

147.70 

102.89 

98.65 

90.07 

147.01 

102.89 

98  01 

89.66 

160.16 

102.82 

98.48 

89.71 

140.49 

102.69 

98.80 

89.82 

149.52 

102.76 

98.34 

89.74 

149.84 

102.68  ' 

98  56 

91,20 

160.11 

108.46 

98  74 

91  66 

140.78 

108.66 

98.88 

92.04 

149.84 

108  98 

98.97 

91.83 

149.84 

108.88 

99.41 

94.08 

160.42 

106.22 

99  66 

93.74 

151.70 

106.87 

100,88 

96.10 

168.16 

106.70 

101.37 

96  43 

168  18 

107.02 

101  64 

95.68 

152.14 

107.07 

101.80 

95.34 

152.86 

106.99 

101  97 

95.46 

162.03 

107.06 

102  17 

95.46 

163.29 

107.29 

101  53 

95.97 

154.61 

107.69 

101  48 

96.80 

168.06 

108.06 

100  90 

96  41 

156.66 

107.46 

100.71 

96  68 

166,82 

107  67 

100  49 

95  86 

166  35 

107.49 

100  75 

96.68 

167  60 

108.17 

101.36 

97  17 

167.71 

108  66 

101  49 

97.31 

166.89 

108.47 

102  19 

98,74 

167.13 

109.82 

101.96  • 

99  44 

162.62 

109  18 

102.79 

99  80 

149.01 

109.00 

103.01 

10.0.12 

150.06 

109.40 

103.29 

100.46 

160.12 

109.68 

102.63 

101.96 

149.41 

110.09 

In  aaiad  tkat  stock  aiarket  aT«raA*s 

fans  a  aa«a4 

{Sept.  10  . 

{Sept.  17 . . 

ISept.  24 . . 

>Oct.  1 . . 

;Oct.  8 . 

iOct.  15 . . 

iOct.  22 . 

iOct.  29 . 

,Nov.  5 . 

iNov.  12 . 

Nov.  19 . 

Nov.  26 . 

Dec.  3 . 

Dee.  10 . 

Dec.  17 . 

Dec.  23 .  103.29 

{Dec.  31 . 

■Id  be  Uw.—- »  — -  -  —  a 

trend  Indicator.  Actual  averaAca  of  to-doy,  ^ 

directly  with  tlsureo  oeveral  years  back,  aa  d  ytdead  ehaki^  aad  kl«hai| 
eamInKs.  tke  result  of  broodealaA  ocove  aad  bnalaeos  owtaKO,  kaoo  kad  ancN 
to^o  with  prile  uiaTemeBta.  Bearia*  this  la  utiud.  It  la  wall,  thocofoto. 
eoaaider  fho  coasecutiTC  vroAraos  or  retroAresaloa  of  tho  tiAuroo  (roM 
to  .year... 


a  scale  of  daily  transactions  on  thecovery, 
Montreal  Stock  Exchange.  Study  of 
the  'latter,  in  relation  to  the  curves 
representing  the  market  averages,  is 
particularly  interesting  and  seems  to 
establish  the'  fact  that  volume  of 
trading  has  but  little  relation  to  the 
tendency  of  prices  in  general.  It 
will  he  seen  that  .lanuary  witnessed 
an  increasing  volume  on  a  rksiiig 
market,  the  reverse  being  the  case  in 
February.  .March  saw  comparative¬ 
ly  dull  trading  with  heavy  volume 
oil  .sonte  days  of  weakness.  .\i>ril 
was  a  conniaratively  ipiiot  month  as 
was  .May.  except  for  a  heav.v  turn¬ 
over  on  the  day  in  which  the  public 
utililie.s  first  began  their  sharp  ro- 


.lune,  July,  August  and 
September  were  dull  months,  con¬ 
taining  only  one  or  two  days  of  spe¬ 
cial  activity  while  October  and  No¬ 
vember  witnessed  an  expansion  of 
volume  consistent  with  autumnal 
trade  activity.  December  was  not¬ 
able  chiefly  for  an  active  period  in 
the  first  week,  followed  by  dullness. 
The  second  week  saw  a  sudden  re¬ 
sumption  of  activity  but  volume  be¬ 
came  less  towards  the  close  of  the 
year,  the  day  preceding  the  (  lirisl- 
ina.'v  holiday  being  the  dullest  of  any 
tliroiighoul  tlie  year.  December  had 
the  honor  of  containing  both  the  dull- 
f.st  and  the  most  active  days  of  1924 
on  the  Exchange. 


_ _ THE  nNANClAL  TIMES,  MONTREAL.  FEBRUARY  27.  1925.  31 


Range  of  Toronto  Stock  Market  Prices  from  1920-1924 

_ _  (Not  Included  in  Montreal  List.) 


INOUSTRIALS 

American  Sales  Book  Co . 

Do.,  pref . 

Bird  &  Son,  pref . 

F.  X.  Burt  Co . 

Do,,  pref 

Canada  Breail  Co  . 

Do.,  pref . 

Canadian  Salt  Co . 

City  Dairy  Co . 

Do.,  pref . 

Davies  Wm.  A.  A . 

Dominion  Radiator,  pref 
Ford  Motor  Co  . 

Goodye.ar  Tire  1{.  Co.,  pref. 
International  Millinp  Co.,  pref 
Monareli  Kniuinir 

Do.  . 

Pacific  Hurt  . 

Do.,  pref.  . 

Port  Hope  >anifary  . 

Do.,  pref  . 

Win.  .  Roner.-<  . 

Do.,  pref.  . 

Russell  Motor  Car . 

Do.,  pref.  .  . 

.■^awver  .Massey  (  o . 

Do.,  pref  .  .  . , . 

Shredded  Wheat 
Sterling  Coal 
We.otern  Can.ada  I'lour 

UTILITIES  AND  POWERS 
Ffarcelona  Traction 
(.'onsuniet.s  (itis 
Duluth-Superior. 

.Mexican  Light  iL  I’owcr 
Do.,  pref  .  . 

Mexico  Traiiiwiiys 
Porto  Rico  Ry 

Do.,  pref . 

MINING 


I  As  at  Dec.  31.j924  | 

Par  :  Issued  Di\  1920  1921 

value  Capital  :Rate  High  Uw  High  Low 


?fjl4.r)60  I 
‘  ;L07.3.:fno  I 
j  7.j.7,‘)0.  sh.“  I 
i  2.. Till,. 500 
;  3't2.7(X)  •; 

2.. 50f),000 
I  1,2.50,000 

1 . 1.200.000  : 
'  .50.5,000 

700.000 
01. (XK)  sirs 

1.. 545.400 
10.000. SOI 

7.010..S0<t 
2.2tK).(HKl 
1.27.5. OTil) 
7.50.0(K) 
0.54.700 
04.5.  SOo 
740,.5(Vt 
■  JOO.tKKI 

1..  51X1,000 
1  122 >00 

'■fXIfKMI 

1.2(H1.(XX1 

1.. 5(Xt.(«'() 

1.. 51Nt.(XHl 
lO.tHHt  0(«) 

2.. 5(X),(NX) 

2  S7.5.000 


110  00  n.l  u:;i. 

110  oo  ■  ll:'i._,  00'. 
.32' j  10  20  10'. 

SS  s', 

117  s.-,  >0  7.-, 

02  .50  Ml  .5.5 

00  S.’,  ti2  Ml 


.3.S0  .'n.5  I  :!40  200 


1S22  1<2I 

High  Low  High  Lew 

HI  0  If,  :;i 
0.5  7^’.  o;;  .M,> 

01  .S.S'v  0.")  .so 

127  Itic,  I  !0  pc;', 

nil  I  Os  hlO  12.5 

■50  2.5',  52 

07  .x7  05  00 

I'M)  72  112'...  llXl 

15.3  .S5  175  135 

iixi  .so  mo  Oo 

30';.  21 

00'  ^  0.5 

)2.5  2.S.!  ISO  1(K| 


OS  70'.j  75 

.SO  ,s(l  75 

.3(1' (  3s  .30 

7i1  si  70 


SO  5i<  .51 1 

.52  01  71 

70 

10  05  to 

1.3  1.5  0 

1 1  .54  27 

130',  I. ’.2  120 


•SO  70 
01  35 


s2'  ,.  70 
l"7  02 


0  Ills  os 

57  1.'> 


30  17 

7.5  17'. 


t'.-  ]si  .  ,i 
30  20  1o 

1 C'  r;.5  i.,i  I  m 


105  125  I  10  121  103,  11.- 


.1; 

Fol.. 

Mar. 

.\pril 

.May 

1  .June 

Julv 

i  Aug. 

1  !8epl . 

( let , 

1  Nov. 

High 

IvOV.- 

High 

Loo 

Higli 

Li  >\\ 

High 

1  .oxx 

High 

Low 

1  High 

Low 

■  High 

Low 

!  High 

Lov 

!  High 

Low 

High 

1 

Lo«- 

1  High 

Low 

17 

14'  . 

10 

It 

4.) 

11 

42 

42 

■  40 

38'., 

■38’ X 

38 

.38 

.36 

I  30 

30 

1 

11 

.37 

40 

30 

01 

02 

\y2 

'.,0 

OP, 

SO-^ 

00'., 

.8,8  ’ 

SO 

8.5 

88 

,83’ 2 

00 

So 

05 

00 

01 

,80 

01 

.80 

y* 

•SSI  2 

.M.) 

SS 

ss 

S7 

so 

S(^ 

|.. 

SO 

SO 

81 

.80 

Ml 

SO 

Si’s 

SO  1 

137\ 

131 

137', 

13(0.2 

1.35'. 2 

I2I1'  .; 

130'  2 

125 

1.30 

127 

1.30 

127!^ 

132 

130 

1.82 

131 

140 

132 

130 

135 

141 

1.38'  ,| 

131, 

130 

128'.. 

12842 

131 

131 

Tl', 

<><; 

73' ., 

70 

71 

<i:; 

(C> 

721  ^ 

64'2 

73^ 

71 

7013 

73 

82h 

78' 2 

101) 

S2 

0.3c. 

.88 '.2 

01 

.80". 

m7 

07 ' 

07' 4 

OS '-2 

00  ' 

!>7 

06 

07 

06’ 2 

08 

00?^ 

100 

0S’.2 

OOV2 

OS'., 

102 

IIX) 

n.c 

100 

102'  2 

1 00’ 4! 

ii" 

mo  : 

115 

Ill's 

II.Mo 

1  n  ■'  f 

113 

113 

112 

112 

112 

112 

112 

111’2 

no 

108’  2 

100 

10,8"  , 

118 

115  1 

170 

]i\:\  ' 

17(4 

I.S1 

tvi 

100 

xl.3 

47 

44 

.51 

47 

.574.-3 

ol 

58  Vu 

.58 

0.5  ' 2 

68'  (, 

6J 

5n4 

7>S 

54  1 

105 

101  , 

105 

mi 

105'., 

104'  £ 

100' , 

105 

10,5 

10,5 

110 

IO8 

108 

107 

106H 

KXi’., 

108 

nxn  0 

108 

10.8 

107’- 

105  : 

20 

20  , 

•  15 

ii'i 

20 

15'  , 

15 

15 

15 

15 

• 

13 

HL, 

12'. 2 

17" -2 

26»! 

14 

■ 

05 

04 

9.5 

94^1^ 

06  V4 

06 

90 

00 

00 

00 

10.3 

101 

IOP4 

101 14 

1s5 

tS'l 

!s.5 

iti.') 

4,50 

460 

440 

440 

160 

460 

450 

4.50  ( 

si  '  . 

so 

7!> 

so 

77. 

77 

75 

75 

7*^ 

75 

rni 

78H 

71 

75 

72 

82 

77-’  1 

80’, 

80 

00 

87 

‘Mi 

0| 

‘Mi’  -j 

01 

05', 

0.3 

06 

93 

nh 

0,34, 

03,4 

!>8M 

0.5}.^ 

03 

98 

04 ’: 

t>8 

07 

100 

07 '2; 

2.', 

25 

■  ■ 

,  , 

25 

26 

.  ..  . 

.... 

2.5 

'io  1 

s;j 

so  ' 

■so 

so 

SI 

SO 

65 

60 

68 

68,V^ 

68 

76 

6S 

71 

71 

7»> 

71 

71 

70 

70  1 

100 

nil 

00 

fl.s 

tc 

t*S 

07^2 

•94 

94 

92  nv-i 

O-'i 

01 

0,3 

0.3 

04 

94  ' 

iti.-. 

m-2 

MM’, 

105 

1(X) 

nx) 

10.3 

,01 

lOlV^  101  1 

101 

1(10 

102 

101 

104 

101 

105 

103 

106 

ia5 

105 

104  1 

.5(1' ... 

|0 

50 

50 

90 

on 

10 

49 

•58’ .2 

•IS 

61'^ 

.59  : 

1 

70 

1:. 

02 

ro 

.■>s 

tiO 

5S 

63 

.51 

50f*' 

.50 

.54 

,54 

t55 

.54 

.55';,' 

.57 

7)7 

57 

7(K  1 

01  . 

St ; 

"7 

05 

nxi 

V.i 

04 

02 

88 

,8815 

,88' 2| 

02 

00 

021  e 

88 

02 

86 

SO’o 

so 

03 

•Kl  ' 

Is 

c  2 

17'., 

17' 

17!  ^ 

ITPj 

17>-5 

ITi.i 

18 

I7h, 

20 

|.St2 

27) 

3,5 

;in  1 

.‘>0 

Is 

.‘Mi 

•H'.s 

“  1 

.5(1 

,50 

50 

50 

.^0  1 

50 

50 

50 

.50 

75 

SO 

71) 

i 

1 

1.3S 

13S  ! 

i;i8 

137lii 

1 

1.36 

1.35  : 

130 

1.35  ! 

1.37- , 

1871), 

13R 

i:-iS  1 

I  10 

1  in  ' 

M 

11 

13 

■12  1 

13, 

1(1 

44 

13 

44 

K>  ' 

11 

40’ 2' 

40’2 

40  ! 

41’  . 

■11  ‘ 

17 

44 

46’  . 

45 

It 

12  : 

10., 

inn 

105 

nil)  i 

nxi 

'V> 

nx) 

101 

0,8 

90 

98"  s' 

102 

100 

nv;i4 

10.5 

105 

105 

105’., 

102 

40  3!( 

01  00 


Year  1924 
High  Low  i 

.  I 

17  36  ! 

05  S.3!  hi 

so  .so  ■ 

113  123 

1.3(5  I2S1V 
105  0.3 

104  05 

120  lOS': 
60  13 

1 10  104 

27 '4  11-54 

10.3  01 

1S5  440 


S2  70 
101  01 
0X04  0X1 
61',  to 
00  on 


.>0  .  13.725  (Kill 
0X1  .S.tHiO.thXi 
100  :!..5(XI.(NKI 

OX)  i;;.5s.5(kh) 


100  20.  l77.0rKI 

OX)  .3(MKI(HIii 
]0t.t  l.tXIll.tKXI 


3',  5',  3' 

12.5  111  1245, 

12  i  20  12', 


.511  2S'  .  10  3.5 

70  03  M  ,,1 


loo  I  17 

:;il  0 


m  M  15'.,  11', , I  15'4  13.  1|4«  l-2>  Oi''s  l.i'j'  20  IS  17  lu'-jj  10  II 

0'.5  1.50'  .,  OXi'  .,  10.3'.,  105  160  I6O54  1.-,o  ;  ]fi3l  ,  1.5944'  m2  160  160  162  160  166'. 


.31  fC  32’ s  .30 
IS  20  10 


35'.,  .35',  .51 


IS'  .  .It'. 

017  1(10' i 


7(1  100  i  170  100  170' 4  107 

21  01  '  27'..,  20  I  3.5  -25 

23  :  21'..  -M'}  21  21 

50 '4  .55  (.0  .5S'  I 


.It,'.  20 

3(1  1.5 


140  13,5  28 

IS',  to  29 
107  os  30 

2.3  12^  :  1 

170'  ;^l  150  ,  2 

35  10  '  3 

17'..;:  4 
0"  35' 2,  5 


20'  K  20 

70  00 


20  17 

70’ o  60' < 


20  20 

77  7.3 


37 

so  so 


30'  .  30 

so  S3 


Coniagas  .  ,  ^ . 

7) 

t.OtXfiHNI 

J1  ^ 

3  15  2  (XI  1  u  20  1  ,5(1  10  1  90 

•  1  m  J  (1- 

2  25  2  ^(l 

1  2  ’>5 

1  C.iiiiaurum  .  .... 

7> 

■  5.(XXl,(X)l) 

Crows  Nest  Pas.sCoal . 

KX) 

6, 212. (>66 

.50’-  411  .55  15  .52'  .  1: 

.52  ( 1 

50  Is 

5!'- 

Dome  Mines  Co..  Ltd 

1  0 

'  4.260,i;6:{ 

11  .59  10  (XI  ■2:>  25  II  7.5  15  7.5  20  (Ki 

15  00  :i.'  (XI 

Dome  Mines  Ltd . 

l  .fXX)  0(K).-h 

«  » 

Keelev . 

1 

•J.fXK).(XX) 

21 

2  0.5  I  60 

2  1,7'  .  1  7.5  : 

'J  ti  7i 

I 

... 

Mclntvre  . x 

7) 

;  3.00O.tXX) 

1  -20 

’  1  :;5  2  77 

■  2  m  t  71  2  11  1  s|  SJ  no  m  8,5 

21  25  15  (,o 

is  1 II  17  .;i 

is  .'.5 

Nipi.^sing . 

5 

i  6.(XX),000 

is 

1.3.75  8  1(1  9  ,50  1  Ml  7  on  .5  ■25 

ti  SO  (HI 

6  70  (i  15 

t» 

Trot  he  we  V . | 

i  I 

1  ,.509,90.8 

5p2  n;  I-',  m,,  7  3, 

s'  -  2' £ 

m  m 

MISCELLANEOUS 

Confederation  Life .  1 

nx)  , 

l.(XX).tKX) 

20  : 

310  .''.(X)  .  .  ;  M(i  I  :i(i 

!  Dominion  .^torcs . 

\one| 

■25.(KX)  shs 

' 

1  .31  .11 

'J‘>'  ' 

:;o 

Do.,  pref.  . 

KX) 

.503. 'XXI 

1 

1  su'.>  .s5., 

St .  s  1 

'  S9 '  , 
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The  Largest  Industry  in  Canada 

A  vast  group  of  plants  perfectly  co-ordinated  to  maintain  the  highest 
possible  standards  of  efficiency  and  economy  in  manufacturing 

STEEL  PRODUCTS  OF  EVERY  DESCRIPTION 

From  ore  to  finished  product — all  within  the  Empire* 


The  largest  single  industrial  enterprise  in  Canada 
is  the  British  Empire  Steel  Corporation,  having  a 
full-working  capacity  of  25,000  employees.  Coal 
deposits  owned  by  the  Corporation  amount  to  more 
than  seventy  per  cent,  of  the  coal  reserves  of  Nova 
Scotia,  conservatively  estimated  at  ten  billion  tons; 
while  on  Belle  Island,  Newfoundland,  the  Corporation 
owns  the  exceedingly  valuable  Wabana  iron  ore  de¬ 
posits,  which  are  practically  inexhaustible. 

The  plants  of  the  British  Empire  Steel  Corporation  are 
better  situated  than  any  others  on  the'  Continent  in 
relation  to  raw  materials  and  markets;  and  when  the 
numerous  improvements  now  under  way  shall  have 
been  consummated,  the  Corporation  will  be  able  to  pro¬ 
duce  basic  iron  and  steel  as  economically  as  they  cgn 
be  produced  in  any  country. 

The  intensified  economy  of  operation  of  the  British 
Empire  Steel  Corporation — consequent  upon  perfect  co¬ 
ordination  of  effort  of  its  many  constituent  companies — 
has  a  direct  and  very  beneficial  effect  upon  the  economi¬ 
cal  operation  of  practically  all  other  Canadian  industries. 

Salient  Facts 


The  present  annual  capacity  of  the  blast  furnaces  of 
the  Corporation  amounts  to  approximately  750,000 
tons  of  basic  and  foundry  pig  iron.  The  present  facilities 
for  steel  production  at  the  Corporation’s  Sydney  plant 
consist  of  ten  50-ton  open-hearth  furnaces ;  two  100-ton 
open-hearth  furnaces;  one  active  500-ton  open-hearth 
mixer;  and  three  15-ton  basic  Bessemer  Converters.  At 
Sydney  Mines,  the  equipment  consists  of  five  50-ton 
open-hearth  furnaces,  with  mixers  and  other  necessary 
accessories.  The  present  annual  ingot  capacity  of  the 
two  plants  is  approximately  600,000  tons. 


The  Halifax  Drydock,  a  unit  in  the  holdings  of  the 
Halifax  Shipyards  (a  constituent  company  of  the  British 
Empire  Steel  Corporation)  is  one  of  the  best  bn  the 
entire  Atlantic  Coast.  It  is  worthy  of  note  that  no 
vessel  in  the  past  four  years  has  had  to  requisition 
drydock  service  which  the  Halifax  Drydock  could  not 
accommodate. 

The  British  Empire  Steel  Corporation  owns  and  operates 
its  large  fleet  of  coal,  ore  and  limestone  carriers.  This 
fleet  is  augmented  by  a  large  chartered  tonnage. 


Iron  Ore,  Coal 
Furnace  and  Domestic  Coke 
Coke  Oven  By-Products 

Basic  and  Foundry  Pig  Iron 
Basic  Open  Hearth  Steel 
Ingots,  Blooms,  Billets,  Slabs 
Plates  for  Ships,  Tanks,  Bridges, 
Boilers  and  Cars 


Besco  Products- 

Steel  Rails,  Rail  Fastenings 
Rolled  Structural  Shapes 
Steel  Mine  Timbers 
Wire,  Wire  Nails,  Wire  Products 
Rivets,  Bolts,  Railway  Spikes, 

Tie  Rods 

Steel  Ships,  Ship  Repairs 
Bar  Mill  Products 
Concrete  Reinforcement  Bars, 


Agricultural  Shapes,  Wire  Rods 
Miscellaneous  and  Special 
Merchant  Bars 
Forgings 

Standard  Forged  and  Heat  Treated 
Axles 

Crank  Shafts,  Connecting  Rods, 
Miscellaneous  Heavy  Forgings 
Freight  Cars  (Cargo  Wagons) 
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Changes  in  Provincial  Legislation 
Affecting  Chartered  Banks  in  1 924 


(( ontiiMii'tl  I'roiii  I’lifio  :!:>) 
fits  (S.S.  1.  Sor.  5).  This  chang< 
applies  as  from  Decemher  31.  I!t23. 

Siiec*>si»ii  iMitieo— (Cap.  IT).  .Now 
sehrdiiles  providins  for  a  substantial 
increase  in  succession  duties  and  ih.- 
advance  from  5'r  to  7'r  on  overdue 
paj  ments  are  iiuioiigst  the  outstand¬ 
ing  changes  ma(ie  in  the  Stiecession 
Duties  Act. 

ONTARIO. 

I'lihlic  I'fililj  ^hHr(;e^ 

Mortpige 


'a  To  the  extent  of  lfi''r  after  31st 
December.  1!123: 

(b)  To  the  extt  nt  of  after  31st 
December.  IPl’D 

(c)  To  the  extent  of  5h'»  after  31sl 
December.  lf)2.3.  and 

i<i)  .Altogether  jitter  31st  Decern- {  b\  a  provision  tha 
her.  ini’ti.  '  ' 

The  onl.v  amendments  this  .vear 
were  to  declare  that  the  collectihU' 
percentage  should  be  of  jirincipal  as 
it  stood  on  5th  May.  1923.  and  to  re- 
Prior  to ,  fer  to  where  there  had  been  tender  of 


-The  Public  ftilities  Act ;  payment  without  notice  or  bonus, 
formerly  contained,  in  Section  27.  a  ;  »jir  Relief  .\cf  — There  were  two  ! 


make  loans  for  sceci.  the  amounts  be¬ 
ing  collectible  as  taxes.  I’or  many 
years  now  there  has  been  an  •.in 
nual"  statute  to  eiiible  municii>.ili- 
fies  to  borrow  niontys  for  this  i>ui- 
pose.  The  tax  oi’ority  is  rejilacet! 

ed  Grain  Notes 
can  be  registered  with  the  County 
Court  Clerk  like  a  '  battel  \iortgai:e 
j.iui  operates  as  a  first  lii-n  on  tb 
crop,  but  jts  a  charge  upon  the  land 
fiiily  subject  to  taxei  and  prior  regis¬ 
tered  mortgages.  The  1924  Act  con¬ 
tinues  the  prefcreniia!  cropTien  uit 


clause  providing  that  all  charge's  to‘r  I  amending  hills;  of  which  the  follow- , 
public  utility  .services  should  be  a  j  ing  is  the  general  effect:  i  , ' . 

lien  on  the  building  or  lot  and  might  (a»  The  protection  of  the  act  oon- ■  *  onn^ont  *nf  the  nvst^'nmrtp'i- 

be  collected  in  the  same  manner  as  tintTes  in  force  until  its  repeal  in- i  p  where  such  consent  is  given” 
taxes.  Certjun  judicial  decisions  on  stead  of  from  vear  to  vear;  ’  ,,  .'f, 

ihiu  s..,i  .S..I  .1  ,1  1  »  •  J  '•  j  ,.  .  I  the  char.ge  has  pi  jic'-eiice  With  taxes 

this  .section  had  indicated  that  tlm  (b)  A  .ittdge  s  order  di.spenslng  '  ^.p,.  ^,1  p,^p,.  p'„p„p,..„..^^pp^  Where 
.icn  was  not  a  prior  one.  and  this  se’- .  wMih  the  statutory  lestrictions  against 
th  n  has  now  been  repealed  and  a  i  proceedings  is  now 


only  possible 

nrw  section  substituted.  Public  u'il- '  where  the  debtor  cad  be  shown  to 
ity  char, ges  arc  now  a  lien  and  charge  have  sufficient  means  and  wilfully 
in  the  same  manner  and  lo  the  same  refuses  or  neglects  to  pay;  (this  lim- 
extent  as  municipal  taxes,  and  in  de-  itation  is  retroactive  to  14th  March, 
fault  of  payment  they  are  to  be  lev-  1919); 

ied  and  collected  in  the  same  manner  .  '(c)  The  onus  of  proving  right  to 

as  municipal  taxes.  protection,  including  that  known  as 

The  Power  Commission  Act  was  i  “absolute  and  indefeasible,"  is  now 
amended  also  to  give  the  same  lien  placed  on  the  person  claiming  the 
to  the  charges  of  the  Hydro-Electric  benefit  of  the  act.  who  must  file 
Power  Commission  of  Ontario  under  ^  with  the  Registrar  his  claim  for  pro- 
its  ‘ 
plying 
users, 
pow 


such  consent  is  withheld,  it  has  pref¬ 
erence  over  all  encumbrances  save 
taxes  and  "any  uiortga.ae  which  Is 
legistered  a-v  a  f'l'-t  mortgage  charg'- 
against  the  lano  at  the  time  when  a 
copy  of  such  note  is  filed  in  the  o"- 
fice  of  the  Ckrk  of  the  Countv 
t'ourt.” 

Assignment  of  Rook  IteMs  —  The 
Chattel  Mortga-'e  Act  is  amended  tv) 
extend  its  requiiements  of  registri 
tlon.  renewal,  elc  .  to  certain  as- 


Ihat  it  was  impossible  to  sjiV  what 
I  priority  ■  slinuld  Ix'  given  to  such  a 
lien  on  croj)s  as  the  luovi.'vions  in  re¬ 
gard  thereto  were  loo  indefiiiilc  to  Ix' 
i.l'le  to  give  effcti  to  ibem.  The 
jiiiu'iulmcnt  recent Iv  p.is.xxl  wju;  to 
O'crt  tills  diffieullv.  and  is  lo  tlic  el- 
loci  thiit  such  a  lien  tjikes  piiorilv 
(f  "every  chattel  UTOvIgagi'  seen 
-VJiin  lieu,  execution  'u-  u.iircs 
.g’vou.  issued  or  levied  eilller  lierelo- 
lore  or  licrcjif'cr."  hut  still  n  lame 
tne  old  priority  fer  " I’lae,  mi  ia I  o: 
.'luniv  ijiiit  seed  grain  lieii.s. 

Then'  is  a  furllier  provision  to  ihe 
effect  tlinf  Iliis  iimendiucnt  is  rclro- 
••.ctivc  from  llic  !9ih  of  .\iiril.  1921. 
'i  ll  not  so  JUS  lo  jiffoel  iny  c;:;  e  pond 
iug  in  l  ouri. 

By  fuiihcr  amondmoni  to  this  .\ct. 
i'  is  lu'ovided  that  such  a  lien  of  a 
society  u[)pn  crop.a  .shall  be  filed  in 
ihc  l.and  Til  Ice  Dfiici'  "w  ithin  3" 
days  of  the  cre-ation  the  .eoi."  and  in 
i-espect  of  nasi  lions,  within  3e  (hiys 
fiom  Ihc  1st  of  .Ma.v,  1924;  otherwise 
they  lose  their  jiriorit.v.  and  ehall.  in 
any  event  "only  have  such  prioriiy 
as  springs  from  the  date  of  their  rrv'- 
a  ion."  it  is  iiui>oiiant  to  note  that 
Ihe  priority  thu.s  <■<  nirr''ed  djiies  not 
Inmi  the  da'e  of  i  egistralion,  hut 
Irom  the  date  of  eication  of  ihe  lien. 

TIi<  (  rop  Pjivmi'iiis  \cl  I  ’.Us  .Act 
has  been  amendeci  wherehy  ji  moit- 

g. igee’s  interest  under  a  eroii  share 

h.  itse  is  limited  to  the  "part  .suffi¬ 
cient.  when  sold,  to  disch;;rgo  the 
interest  due  upon  tlie  mortgage."  and 
further  provides  that  the  .Act  shall 
uoi  "confer  any  priority  upon  him, 

the  mortgagee,  with  regard  to 


posed  in  respect  of  fire  policies  to  protection ; 
the  effect,  that  where  the  loss,  if  any,  l  (di  A  Registrar  may  dispense  with  i 


lord  loses  his  right  of  distress,  but  is  I  taxes,  insurance,  inspi'Ction  fees  or 
a  preferred  creditor  tip  to  3  months  I  f ’rerlosure  costs  are  concerned 


under  a  policy  has.  with  the  consert  j  evidence  of  non-military  status  when  '  .Assignee  nr  trustee  hits  om 

of  the  insurer,  been  made  payable  to  i  the  person  cannot  be  found  and  value  ’’^onth  within  w  hich.  by  notice,  tv 


a  mortgagee,  the  policy  shall  not  be !  of  his  interest  does  not  exceed 


cancelled  or  altered  by  the  insurer 
to  the  prejudice  of  the  encumbrance  ' 
without  reasonable  notice  to  him.  , 
Sanitary, Installations  Lien  —  The; 
Public  Health  Act  was  amended  bv  1 
providing  that  the  Public  Health 
Board  may  order  the  installation  of  , 

i 


$200. 

^ianitoha  Insurance  Act — The  gen¬ 
eral  provision  of  1920.  excluding 
mortgages  and  agreements  on  Winni¬ 
peg  lands  from  the  1919  le,gislatlon 
Iierniitting  incurance  in  any  licensed 
.'■onipany  notwithstanding  contrary 
sanitary  conveniences  and  connec- I  bas  been  repealed,  hut  Is 

tion.s  to  the  common  .sewers,  and  that  ;  ,-eph,oed  by  the  following: 
the  cost  of  such  installation  be  ■  Amendment  excluding  from 

spiean  o^pr  five  years  and  colleclod  |  1919  legislation  mortgages  and 

in  like  manner  as  municipal  taxes.  i  upreements  on  Winnipeg  lands  made 


Mnnicipai  Bistrict  Seed  (.rain  Act 

—  The  Court  of  .A)ipoal  derided  that 
municipal  seed  grain  lien:.,  [uior  to 
Ihe  year  1921.  were,  so  far  .as  the 
liens  on  crops  were  concerned,  eon- 
fined  to  the  year  in  vvhieh  the  seed 
was  suplied  The  section  upon  the 
ii’terpretation  of  which  the  devision 
was  based,  heing  tsretion  13  (3i,  has 


Preferential  Lien  of  Landlord  in 


lose  of  Mankniptcy— The  Landlord;  jbi 


prior  to  loth  April.  1924.  and 


uid  Tenant  Act  was  amended  and 


"as  to  such  mortgages 


continue  the  lea:  e.  ami  allhou 
lease  expired  can  retain  possession 
for  SO  days,  ard  on  10  days’  notic  . 
for  other  30  daf.s  longer. 

SASKATCHEWAN. 

Land  Titles  Acl — An  amendment  to 

Section  lOR  now  specifically  provides  b;cn’'amend'rd"sV.ms7o ‘pniv hie  that 
that  in  the  cns.  of  .sale  proceedings!,,,,,  offocjve.  „.,t  onlv 

under  the  art,  the  notice  need  not 

neressarlly  he  icgistered  tn  the  Land  i  sut.se., uent 

Titles  Office  until  alter  service  <'n.|  j.,., 

the  parlies.  i  retroaelivc.  but  anollicr  i-iih- 

Moratoriiini  —  An  act  to  confer  cer- •  section  is  added  providing  tluit  "no 
tain  power  upon  the  Lienteniint-Gov-  charge  or  lien  created  by  or  under 


agreements  of  sale  made  tliereaffei 


ernor-in-rouneil  extends 


to  the  1st  ,be  provisions  of  this  Art  sluill.  by 
provides  that  the  preferential  lien  if  i  the  policy  hereinhefore  referred  to  ^Prii.  1025.  the  operation  of  the  virtue  thereof,  aequire  any  priority 
the  landlord  is  restr'eted  to  arrear.s .  jp  .^pv  c  ompany  agreed  upon  originally  pas.sed  in  1914.  and.  over  first  mortgages  register,  ri  ai  the 

of  rent  due  during  the  three  months  |  ,bp  Mortgager’  and  the  per-  extended  .jm,  of  the  creation  of  the  charge  or 


next  preceding  the  bankruptcy,  and 
for  three  months  following  it. 

nine  Sky  Legislation  —  A  ‘‘Blue 
Sky”  Act  had  been  passed  In  1923  but 
was  not  put  in  force.  This  year  a 
)'.  \v  bill  was  Introduced  and  passed 
The  .Act  docs  not  apply  to  the  Issue 
and  sale  of  securities  in  W’hich  tnis- 
tees  are  authorized  to  invest  trust 
funds.  It  gives  power  for  an  Inves- 
iigation  by  a  frown  Attorney  or  the 
Provincial  Secretary  Into  the  issue  of 
sale  of  any  securities,  and  in  gener.vl 
it  is  directed  towards  protecting  the 
public  from  fraudulent  stock-selling. 

Conpled  with  this  Act  Is  one  re- 
(|iiiring  the  registration  of  li^oker.s 
offering  soeurities  for  sale  to  the 
public. 

MANITOBA. 

l.ariyNlinieiit  F.xemptinii  —  Th'- 
amount  exempt  from  garnishment, 
formerly  .$40. no,  has  been  changed  to 
$30.00  in  the  case  of  unmarried  per¬ 
sons  without  dependents  and  lo 
$00.00  in  other  case.s. 

Morntoriiim  —  The  act  respecting  ’  force  iu  .^askaiehcwnn  in  1922  and  ui 
.imtracts  relating  to  land,  known  .as  Alberta  in  1923.  except  ibat  no  livui 
“The  Moratorium.”  is  practically  uii-  is  given  on  iii..‘  .rop  grown  from  the 
changed  from  the  position  set  by  the  seed  advanced  unless  a  seed  gram 
1923  statute,  which  lifted  the  statu- •  chattel  mortgage  i.s  taken, 
tory  resirietions  imposed  upon  the  Miiiiicipal  Seed  I  nans-  Slneo  1894 
roliection  of  principal;  .  raunicipaliiirs  in  Manitoba  could 


Home  of  the  Business  Man 


son  responsible  for  insuring  the  pre¬ 
mises." 

;  roniity  t'oiirts  Act  —  .lurisdietion 
■  extendeii  from  $500.00  to  $800  00. 
coming  into  force  on  proclamation  of 
'  Lieulenant-Goveinor-in-(  ouncil. 

I  Seed  Grain — Twobillswere  passed 
'  affecting  a  mortgagee  with  respect  to 
'seed  grain;  (a)  by  way  of  amend- 
'  ment  to  the  Mort.gage  Act  giving  a 
,  mortgagee  the  right  lo  advance  seed 
'  and  add  the  amouni  to  bis  origiuai 
loan,  and  (bi  providing  for  seer. 
;  loans  by  municipalities.  Any  mort- 
i  gagee  of  land  may  now  make  ad¬ 
vances  to  the  registered  owner  up  to 
S250.no  per  quarter  section  per  year 
for  seeri  and  arid  the  amouni.  with 
the  reasonable  expense  ineurre.i.  i.' 
his  mortgage  claims,  having  a  charge 
with  the  same  prioriiy  as  the  orig 
'  inal  loans.  The  mortgage.'  is  not 
;  bound  lo  see  to  the  application  of  th? 
:  money  advanced,  and  a  penalty  Is 
:  provided  tor  nii.sa))pIiration  This 
I  legislation  is  similar  to  that  pul 


from  year  to  year  authorizing  the 
Government  by  order-in-councll  to 
(suspend  payments  of  debts,  etc.  I  , 
Bulk  Sales  Act — This  act  provides 
ilial  no  action  shall  hr  taken  to  set 
aside  or  have  oeclared  toid  any  sale 
in  bulk  for  fj'ilure  to  comply  with 
flic  Rulk  Sales  Act.  unless  such  ac¬ 
tion  is  brought  within  sixty  days 
‘roiii  date  of  sale,  or  within  sixty 
thiys  from  the  date  when  the  creditor 
aii.ulilng  such  sjile  has  had  notice 
liiereof. 

'I  he  l.ainilorfl  and  Tciiaiil  Act  — 

'  3  lii.K  .Act  fixes  the  respective  rights 
of  landiords.  creditors  and  trustee  in 
.  .'.sps  of  assignment  or  receivership 
1  the  Bankruptcy  Act  The  land 


Municipal  llall  Insiiranre  A.l 

.Section  S  of  the  Act.  which  provid.  .-^ 
t  If  automatic  insurance,  lias  be.  ii 
repealed,  and.  accordingly,  tlic  ii.iity 
•iesiring  to  he  insured  mu.-.i  n.iw 
mak.  applieatioii  therefor  Si'itioii 
.4  oi  the  .Act  lias  boon  aiucnil.  .1  jiii.t 
c'li  tains  a  provi.don  tluit  "nn  insur¬ 
ance  sliall  be  gr.antrd  in  tlic  .  .sc  of 
an  aiiplirani  who  is  in  jirn.irs  tor 
nail  insurjin.e  fixes,  for  ;ut'  .war 
oilier  Ilian  tlie  y.'ar  next  pi  ec' lii a;.; 
the  date  of  Ibis  apiilicatioii  '  rinler 
S.'clion  30  of  the  .Act.  it  was  iii.nidr.l 
Ih.tt  in  the  case  of  a  crop  sluire  lease. 
Vvliere  there  was  no  provision  in  the 
lease  to  the  contrary.  Ihe  in.lemqliy 


l.u.i  is  given  priority  as  lo  mx’''  case  of  loss  :  bou1d  he  paid  to  the 
inoi.tlis  rent  but  tor  other  rent  he' 

..inks  as  an  ordinary  creditor. 

Cri.p  I’ayiuculs  Act— This  Act.  In 
til.'  ease  of  H  Dona  fide  lease  or 
a'i;',-enienl.  xe.s's  in  the  landlord  or 


\"ndor  from  the  inoinonf  of  the  sow- 
in;’-  ot  the  crop  until  the  landlord  or 
M'li.ior  recei  h'.--  share,  an  undi- 
vidid  intere.'l  in  the  crop  to  the  ex- 
i.'nl  of  the  sliarc  agreed  lo  be  deliv- 


lessor  fliid  l.'.'-sec  in  proportion  lo 
tli.'ii  respective  shares  of  the  .  rop. 
lull  this  section  has  now  been  re¬ 
pealed.  A  mortgagee  under  a  crop 
slir.rc  lease  is.  in  consequence,  de 
prived  of  the  right  be  hitherto  bad 
of  sharing  in  the  indemnity  in  case 

of  loss.  I 

A  mortgagee  can  of  course,  be  still 


fVhere 

Service 

Counts 


■  .  ...  These  pro\i.sions  apply  toex-  protecte.i  il  he  c.nu  gf  i  t,h.^  niorlga 
isiiiig  leases  I  r  acrcc'nu'nls,  but  the  .eor  in  his  aiipli.'Jiti'iti  tor  iif  uraii.  .' 
brn.MiIs  of  the  act  as  to  future  in-  lo  the  Miini.ipai  Boar.l  to  s.-t  out 
.'truments  are  limited  to  leases  or,  that  the  morlgag.e  has  a  ono-thii.i 
agr.  ements  where  not  more  than  !  interest  In  the  crop  under  a  lease 

onc-half  of  the  crop  is  to  pass  to  the  '  and  requesting  that  the  loss,  it 
i.a!i(iiord  or  vendor  any.  payable  under  the  policy,  hr  dis- 

A  thresher’s  Hen  is  given  priorltv  trlhuted  betwe.'n  himself  and  the 
over  a  right  to  share  of  crop  This  mprlgag.  e  in  propnrlinn  to  their  r.  - 
is  merely  de.'larafor.v  of  existing  law  spectiv.'  )  bares  oi  the  crop 
under  the  present  decisions.  Land  Tilb's  Act--A  new  section  is 

The  Act  is  made  to  apply  to  loase.s  .,,frled  wher.'hy  ii  is  provid.'d  ttu.t 
i  or  agreements  of  lands  and  chattels  j  any  person  bjiving  a  r.'tisirred  inter 
upon  an»  entire  consideration  This  csl  in  Jan.i  and  may  register  an  ad 
is  to  cover  cjises  similar  to  those  .ivrss  for  service,  and  that  any  iio- 


T  N  the  heart  of  the  city. 

near  eversrthing,  the 
largest  hotel  in  the  British 
Empire  offers  comfort  and 
hospitality. 

An  excellent  cuisine  eaten 
to  a  variety  of  restaurants, 
from  the  Main  Dining 
Room  and  famous  9^1e 
Dor^.  to  the  Grill  Raom 
and  Cafaiteria. 

Eleven  hundred  large,  airy 
rooms,  each  with  private 
bath,  afford  true  repoae 
and  service  that  special¬ 
izes  in  individual  wants  is 
)rours. 

For  the  convenience  of 
business  men  Grcenshields 
&  Co..  Investment  Bank¬ 
ers.  maintain  an  uptown 
branch  in  the  hotel. 


where  our  f'ourt  of  Appeal  has  rr- 
iccntly  held  that  the  Act  did  not  ap- 
i  ply.  where  the  land  was  sold  along 
with  the  chattels. 

I  Seetlon  297  of  the  Rural  Municipal 
■  Iti  'S  Art  wa.s  amended  b.v  providing 
thai  a  vendor's  or  lessor'.s  share  of 


tlce  whleh  is ’reqiiii  ed  b.v  lluil  or  any 
other  Act.  lo  lx  ,gi\en  by  the  Regis 
tcfir.  shall  be  deemed  good  serviee  if 
sent  in  .'I  pr.pjiid  i.gi-ler.d  letter  to 
tbal  .address,  or  if  n.i  ::iicb  .'ublress  is 
I  -  gistered,  tlicn  t<i  the  ad.lress  giv.  ii 
in  the  instrumeni  This  method  ol 


the  crop  grown  upon  lands  sold  or  .soryifp  is  not  siili.  i  it  uiioniil,  but 
demised  sh.'ill  not  he  Ibihle  to  dis-  ,Mf.|-piy  addition.il,  and  .a.s  a  .-onse- 
tress  or  sale  for  taxe.»  due  in  respect  the  Regislrat.  where  lequire.l 

i,f  other  lands  owned  or  occupied  by  '  to  give  notice,  can  :di1I  adopt  jiriy 


'  the  purchaser  or  lessee, 

ALBERTA. 

r onHltion  Sales  Art— An  amendment 
i  prf  vldes  that,  provisions  of  the  A.'t 
'  relating  to  registration  shall  not  ap- 
'  ply  to  the  sale  or  bailment,  of  any 
'  manufactured  goods  or  chattels  of 


ether  melluxl  provhlii!  for.  sii.'li  a» 
in  the  cas.'  of  l.lu'  Tax  Recovery  Act. 
he  can  send  the  unregistered  notice 
jirovldcd  for  by  ttil.'<  Act.  This 
nlso  ciintiiins  ;i  provision 
that  a  body  corporate  may  file  a  gen¬ 
eral  address  for  the  serviee  of  such 
notices,  hut  in  the  rase  of  a.  party 


;  the  value  of  $16  or  over,  provided  at  oiher  than  a  body  corporate,  the  no- 
thc  time  of  delivery  the  name  of  the  tire  filing  such  .an  addr.'ss  must  giv.' 
I  manufacturer  or  vendor  is  printed  or  |  ,j,e  land  in  resp.ct  of  which  such  iio- 
1  otherwise  plainly  attached  thereto.  ,  lice  is  filed. 


To  be  entitled  to  exemption  from  re- 
'  gistration  the  manufacturer  or  ven- 
I  dor  must  maintain  an  office  in  Al- 
i  herta  where  enquiry  may  be  made 
'  and  information  procured  regarding 
!  r^urh  goods  or  chattels.  I 

!  Enquiries  for  Information  of  this  ' 
I  character  addres,spd  to  the  Alberta 


Tax  Rpcoverv  Act,  1922 — The  Trea¬ 
surer  of  each  Municipal  Iiistrlct  is 
now  required  to  forward  a  list  of  all 
parcels  of  land  which  have  not  been 
I'cdeemed.  lo  the  Registrar  of  the 
proper  Land  Titles  (Jffice  during  the 
month  of  March  following  the  filing 
of  a  cav’cat  with  r<,spect  to  lands 


I  office  of  the  manufacturer  «r  ven-  „„.re  are  arrears  of 


Pif^  Iron  Production  in  Canada 


IN  TONS. 


1916 

.laiiiuirv . X 

I  ebruavv  . I 

March .  562.097 

.\)n  il . ' 

. 1 

lime . I 

.Inly .  110,817 

.August .  1(17,27'! 

ptemher  .  113,411 

Ociobt'i' .  !2:!.4(!:> 

.Ninembor .  I24.1:;4 

Decern  bi'i' .  116,26.5 

Total .  1,169,257 


1947 
89.1S7 
S3, SOI 
103.789 
100.564 
I0S.S9I 
99.99S 
93,199 
100,727 

10(1, (i'UI 

!o;!.l’77 

97. 90, A 
S7.1.-12 


1918 
74.239 
78. ,307 
96,8(8 
101.331 
101,867 
103.037 
109,723 
96,164 
95,|ol' 
iot;.9i;:' 

I  oil. , As  '. 
1 19, ISO 


1919 

103.96:: 

Sti.si'l 

9I.2S(: 

o;;,:’,.A9 

s:;.oA9 

119.170 

90,927 

97.101 

,t9.S09 

59.049 

7':.092 

7S,.529 


If'l’o 
SI. 934 
71 .2011 
77,191 
S9.9  1  I 
97. .A9:: 
S9,2.A'( 
91.417 
1 04.482 
104 .922 
117.34  7 
104,748 
90,993 


1921 
49. 1 '19 
94 .9;i9 
97.999 
l;;.A9S 
92.822 
9l.:f89 
90,579 
56, 175 
18,954 
55,522 
.A3. 43 1 
44.707 


1922 

32,184 

:13,572 

(1,733 

:!2.572 

23.;!6:! 

28,76;: 

31.705 

27.123 

24.971 

36,888 

3(.2S9 

35.S91 


1923 

40.739 

■11.250 
65.297 
83.877 
101,533 
99,237 
81.619 
92,:>S7 
75.216 
73.598 
92,202 
.A  9. 69  2 


1924 
93.702 
60,288 
77.290 
Si:,795 
8  1.987 
56.963 
45,480 
23,072 
23,202 
28.626 
22.994 
22.554 


1,170.480  1,195.531 


917.781  1.090,399  69.5.595  383,057  880, 0|S  593,024 


Steel  Production  in  Canada 


1916 


lantiary  .. 
I’ebnuiry  . 
March  ..  . 
Atu'il  ..  .. 
May  . .  . . 
•June  .  .  . . 
■Inly  ..  .. 
August  .  . 
September 
October  . . 
November 
Decern  her 

Total  . 


110.817 
107.273 
11::. 41  I 
123.469 
124.431 
1 16.26.A 


1917 

130,991 

120.67  I 

1.A2.420 

139,734 

15.5,(11 

1.37.1 6 1 

(39,222 

14.5.934 

149.0(10 

161.297 

158.122 

155,967 


(I> 

1918 

14:5,808 

i:;s.'i7.A 

I:A8.2:M 

!  9  (> ,  6  1 2 

174.275 
I  9.5. 97:; 
li;.‘.o22 
17o,l'i,, 

1 99.72.5 

181.1 1.5 

129.2.5.5 
1 17,995 


TONS) 

1910 
120.297 
100. 5::  I 
I  1 1,79:; 
S3, 4  1,5 
77.1  19 
76. IS, 5 
7;:, 536 
62.226 
66. S9  1 
6;).7l  6 
;i2.::2S 
97,7S9 


1920 
102,709 
!'4.245 
109.027 
|o::..57S 
1 00.965 
101,93.5 
1  05,::94 
117,460 

1 10,:!6'i 


1921 

44,SOO 

(i5..57:: 

.59.416 

:(il,667 
5.8.24  I 
71.79.5 
60,155 
80.666 
63.221 


1922 
33,011 
42,388 
29,941 
2 1.9  35 


1923 

47.961 

46.537 

89.IISS 

92,598 


17,000  104.079 

32.805  96,167 


62,767 

7)9,201 

3,5,787 

52,73.5 

,51,418 

(6,655 


73.532 

105.0,56 

69,334 

97.496 

54,671 

11.248 


19 

41 

70 

94 

104 

108 

68 


26 


24 

309 

953 

962 

162 

43:1 

914 

237 

7:56 

00.5 

996 

744 

2:59 


745,933  I.SS:?.4.51  l,o33.8S9  8::5,3i:i  471.613  485.613  884,776  650.690 


Olid  shall  he  as  effectual  as  if  all  the 
pei>ons  njimed  .ns  exocuiots  had  con- 
ciiried  therein” 

I  his  provision  apiilios  to  prohate.s 
graiited  hel'ore  jis  well  ns  after  the  ' 
c(  niiiiencement  of  this  Act,  but  only' 
i’l  respet't  of  sales,  trjinsfers  and  dis¬ 
positions  made  after  tlie  ( onunciu'e- 
nu'ni  of  this  Aj't.  ! 

Trust  (  onipan.T  Reseries  Agaciist  ' 
I’eposils  ,\s  to  deposits  held  by  trust 
com|)anies,  the  restive  leqiiiri'd  is. 
‘■'nwiul  iiioiK'y  of  the  Dominion,  or 
the  debentures,  storks  or  other  secu- 
;ilii's  of  Hie  lioiuiniou.  to  jiti  amount 
'■qiuil  tf»;it  li'ast  tw(  nty-five  per  reu- 
t'lni  of  Jill  deposits  rereived  by  the 
'■■.iiipjiny  wiiieli  is  wiibdrawnble 
within  thirty  day's,  w'helher  Jifter  de- 
iiuind  notice  or  olherwist'.  .sluHl  for 
Ihe  iiiirposes  of  thi.s  sei'tion  he  deem¬ 
ed  ji  di'posil  withdrawal  on  demand." 

Nuceessinii  Duty  I'liilms  —  Seetlon 
■  '  :ip  21 1,  1911.  JIS  aiuendi'd  pro¬ 


vide:  Jtial  unlr.'-s  the  Minister  within 
!hrc(  months  Irorii  date  ol'iuohate 
files  JI  cjivtnt  a.gainst  property  Ihe 
I’l'owiTs  lien  for  uiniaid  Succession 
Duty  -ihall  not  reuuiin  in  force. 

I.jilmrers"  l  ien  t  vti'iidt-il  By  Ihe 
Mi'f'h.'inic's  Lien  Ai'l  Anuiidmenl  .Act 
a  1;  horrr'.'-  lieu,  as  tier  Section  6.  tn 
M'c  I'Xlent  01  lw-eiil.v-fi\e  linys’ w  ages 
•  If'  taliiry  shall  constitute  a  prior 
ch.irge  lo  jiny  mortgage,  is  clutnged 
so  j's.  to  subsliliite  the  word  "sixty” 
i'.'  placi'  of  "1  weulv-fi\ e  "  This  provi¬ 
sion  is  retroactive  in  its  operation 
:  11(1  .loplies  from  the  first  day  of  Sep- 
U'liilu'i,  1923. 

liiglifs  of  Landlonl  in  case  of  Baiili- 
liipley  Where  a  receiving  order  or 
I'l  aulliorized  .ts.-ignnu'nt  i.s  made 
tiiid<  I  Hi'.'  "Baiikru|»t<'y  Act.  "  “the 
landlord  shall  lia.vi'  a  privileged 
<  laim  iigjiinst  the  eslJde  of  the  tenant 
for  iirrejirs  of  rent  due  or  accruing 
due  In  respect  of  the  six  months  next 
|irec('dlng  Ihe  dale  of  Hie  rei'ehing 
order  of  assignment,  together  with 


all  costs  of  distraint  properly  marie 
I  hefore  the  date  of  Hie  rcei'iving  order 
I  or  assignment  in  restieet  to  the  rent 
i  or  any  iiarf  of  the  rent  hereby  made 
.  JI  privileged  <  laim,  but  for  all  other 
Jirrears  of  tent  he  shall  have  a  claim 
provjilde  agaliisf  the  estate  as  an  or- 
(iinjiry  <'r<  liitor  He  shall  also  have 
JI  privileged  claim  jigainst  fhe  estate 
for  Jill  rent  iiceruing  due  after  the 
djite  of  Ihe  receiving  order  or  assign¬ 
ment  during  Ihe  pi'iiod  Hie  properD 
is  hold  l)V  Ihe  truslee.” 

I  Till'  Tiixjitioa  Acl,  1922  --  By  the 
j  <'luing('s  In  the  Taxjiiion  Act  provin- 
cijil  taxes  are  a  first  charge  on 
iiiines.  their  output,  salmon  Cannery, 
fish  packing  plant,  el.,  “from  or  in 
I  which  the  output  was  extracted  .As 
I  lo  general  income  the  lax  is  Ji  prior 
'  one  excepting  claims  secured  by  reg 
istered  Hens,  charges  or  em'iinibijiii 
I  Cl'S  thereon” 

The  personal  property  t;i.\  Is  !<'- 
duced  from  Hk  to 


I  dor  shall  he  replied  to  within  five 
days  from  the  date  of  receipt  of  the 
!  enquiry.  In  the  event  of  the  manu¬ 
facturer  or  vendor  not  replying 
within  the  specified  perlml  he 
shall  be  debarred  from  setting  up 


taxes.  Upon  receipt  of  this  infot- 
fiation  the  Registrar  shall  on  or  be¬ 
fore  the  first  day  of  August  suc-eec- 
ing  send  out  to  any  fieison  or  persons 
h-(ving  a  registered  interest  in  aii.v 
Aiieh  lands  a  notice  in  statutory'  form 


Limited 


Steel  Tie  Plates  itructural  Shapes 

AILS 


any  right  of  property  or  possestdon  j  „nipp„  ihe  arrears  of 

as  apinst  any  purchJiser  or  mortga- ,  pyj^  before  1.5th  Decemher 

.  . . .  following  title  to  the  property  may 

I'p  vested  in  the  name  of  the  Munici-  | 
pal  District  concerned. 

BRITISH  COLUMBIA. 

_ _  Land  Settlement  and  Development  ^ 

spirited  motives  and  not  for  profit :  Ad — By  Section  2  (li  power  is  given 
borrowed  money  from  a  bank  or  to  the  Land  Settlement  Board  to  mo- ! 
other  lender  for  the  purpose  of  se- , 'Rfy  existing  purchase  agreements  ! 
curing  hav  for  farmers  of  the  dis-  "  ith  returned  soldier.,  and  make  ere- 1 
( irict  during  the  latter  part  of  1910  :  iits  on  lien  notes  aff  r  revaluation  of 
and  the  early  part  of  1920.  Moneys  ;  property.  In  case  th'f  said  Board  i.s 
for  this  purpose  may  he  expended  ,  of  opinion  that  amounts  outstanding 


gee  for  valuable  consideration 

The  amendment  became  effective 
'on  1st  .fuly,  1924 

MiinicipHi  District  .Act— The  Coun¬ 
cil  ot  every  Municipal  District  is 
'  now'  empowered  to  pass  by-laws  to 
:  indemnify  persons  who  from  public 


MONTREAL 


VERNON  G.  CARDY,  Manager 


Diraction : 

vmoD  morwLs  company  op  cikmcm 


from  the  General  Revenue  of  the  Dls- 
'  trict. 

fo-OperatiTe  Credit  Act  —  Under 
Sections  41  and  42  of  this  Act  the  So- 
'  iety  had  a  lien  “upon  all  crops 
growing  or  to  be  grown  in  every  or 
any  year  upon  the  lands  owned  or  oc- 
eupied  by"  the  borrower,  which  has 
•  the  same  force  and  effect  as  a  mort- 
!  gage  or  chattels  under  the  provisions 
ot  ‘The  Bills  of  Sales  Act.’  ” 

:  Mr.  .lustice  Ives  recently  decided 
I 


fecured  by  lien  notes  may  safely  bo , 
covered  by  the  modified  agreement 
the  lien  notes  may  be  cancelled.  | 
Land  Beglstry  Acl— It  Is  now  pro- .  j 
V4ied  that  “where  probate  is  granted  ; 
to  one  or  some  of  .several  persons  ■ 
named  as  executor,  power  being  re- 1 
served  to  the  others  or  other  to  j  I 
prove,  the  sale,  transfer,  or  disposl-  j 
tlon  of  real  estate  may  be  made  by  I ' 
the'  proving  execuior  or  executors  | 
without  the  authority  of  the  Court, 


Splice  Bars 

Standard  Herchaiit  Sara 
Blooms  Billets 


3ASIC  MALLEABLE 
FOUNDRY 


CONCRETE  REINFORCING  BARS 

ALLOY  STEELS 

SULPHATE  OF  AMMONIA 


Sault  Ste.  Marie,  Ontario,  Canada 


1 
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B.C.MINES OUTPUT  Range  of  Mining  Stocks  During  1923  and  1924 

GROWS  RAPIDLY  (Covering  Operations  of  Standard  Stock  and  Mining 

WORLD  LUDERS - - !  H 


GOLD  STOCKS 


Outstanding  Position  in  Zinc  and 
Lead  Prc^uction  —  Dividends 

of  $46,000;^  —  Cop^per  Algonquin . 

Producbon  Higher  —  Coal  I  Apex . 

Oirtput  Progressing— Federal  i  Argonaut . 

Mining  PoUcy.  j  BlidVin  I!  ; 

Beatty . 

(By  Hon.  Hm.  Sloan,  Minister  of  Beatty  Rights . 

Mines,  British  ('olnmbia.)  Boston  Creek . 

VICTORIA  B.C.— The  value  of  the  Bldgood . 

mineral  production  Of  -British  Buckingham . . 

Columbia  ha-s  been  cumDlQg  ainofi  Chaput-Hughes . 

the  year  191f).  I-ast  year  It  reached  Clifton . . . 

the  total  of  *41,304,320  which  was  the  , . 

highest  since  1918  when  metal  out-  Oavld^ii  Cons*  X.  R 

put  throughout  the  world,  because  of  Davidson  Cons.  C.  R . 

war  demands  was  at  Its  peak.  Dome  Mines  . 

In  the  five  years  since  1918  the  in-  DSfnion  Kirk’  .  . 

dustry  has  been  re-biiilding  on  a  Foley  O'Brien  . 

firmer  basis,  the  need  for  which  was  Goldale . 

the  necessity,  if  production  was  to  Gold  C.entre . 

continue,  of  meeting  competition  with  Gold  He^f . . 

success  notwithstanding  the  sub  iior-  Gordon  Murray . 

mal  conditions  which  have  detrim'ui-  Hattie  Com . 

tally  affected  demand  and  dlsiritm-  Hattie  Pf’d . 

tion  since  the  war.  British  Colum-  Hollinger  (^on . 

Ida’s  industry,  I  am  proud  to  say,  has  Hunton  . 

kept  step  with  the  Improvement  in  Indian  Mines. . 

the  economic  health  of  the  world  and  Inspiration  . 

the  gradual  strengthening  of  the  ^eora  . , 

British,  American  and  foreign  mar-  J)!''”  . 

K,,.,  Kirklantl  Rand . 

<  opper  I'rodtirMon  Higher.  Lebel  Ore . 

A  good  illustration  of  the  spirit  McIntyre . 

animating  mine  operators  in  this  por.  Dav.  Com . 

I»rovluce  la  found  hy  considering  the  Do.,  Pref  . 

record  of  the  copper  producing  pro-  Moncta . 

pertics.  Although  the  market  for  Mont.  Ont  . 

tics  metal  lias  been  weekjand  has  so  Night  Hawk . 

continued  over  a  consideratiio  pe-  Newray  Mines . 

riod.  the  province  produced  in  1.123  Premier  . 

a  total  of  57.759.000  lbs,  of  copper,  as  P-  . 

compared  witli  32.2.50,000  Ihs.  in  1922  P-  ^5’"'  , . 

and  for  the  first  half  of  1924  the  out-  *  •  '  ifdale  . . . 

put  is  plneed  at  33,000,000  lbs.  It  P-  Imperial . . . 

may  be  predicted  with  reasonable  p  . 

safety,  therefore,  that  the  copper  pro-  . , . 

ductioii  for  tlie  whole  year  will  ex-  *  . 

cecd  that  of  the  previous  vcar  when  Vhompson-Krist. !  :  ! !  !  ! !  ! !  ! ! 

final  figures  are  secured.  Tough-Oakes  . 

Market  Shnnltl  Improve.  j  Vipond  Con  . 

I  anticipate  that  the  copper  oiar-  . 

kel  will  improve  now  that  the  polili-  Wakenda  . 


1924  Ranee 

1923  Range 

Close 

Open 

High 

Low 

Close 

Open 

High 

Low 

.01  'g 

.03 

.014 

.02H 

■  07A 

.1034 

.  01  A 

.  01  A 

,  02  '  ij 

.04  IX 

.02 

.03 

•  O2A4 

.06 

.02 

.  02  34 

.  56 

.66 

.204 

.29 

.61 

1.00 

.48 

,  66 

04  . 

.  07  J4' 

.  03  4 

.  03  A 

.14^ 

,16 

03  h 

.04  I4 

.07 

.014 

.02 

.07 

.16 

04A 

.06»4 

.06H 

.014 

.01^ 

■  16 

.24 

.05  A 

.  05A 

03 

.04 

.02*4 

■  02  A 

.06 

■  OS's 

03}.i 

03  )'4 

.10 

.10 

.03 

.05 

.18 

.19 

,06 

,  06 

.16)4 

■  OVA 

.06  A 

.16 

.16*8 

12  A 

1 2  A 

.0434 

.07  h 

.02  A 

.04 

.12 

.86  A 

.03 

.  03  Vs 

2 . 30 

2.30 

2,30 

.03 '5 

■  oih 

.03 

,06  *4 

'.05 

.14 

.  03  I  .J 

03  A 

04  *4 

.14 

,  04  A 

.09  A 

.22 

.28 

.04  A 

.  06 

.07 

.0734' 

.02 

.03A 

.12  A 

.17  A 

06 

.06 

.31 

.32 

.11  h 

.16 

.28 

.38 

.21  A 

30  A 

.  04  h 

,06V<. 

.04 

.04 

.04 

.09 

.03 

.04 

14 

,20 

.04 

15 

.  18 

86 

16 

.  16 

'20.00 

20.50 

12,25 

13  30 

18.60 

20.25 

18.26 

20.00 

.04 

,04 

,04 

’01 

.01 

!6i  Vjt 

.00  A 

OOJ^ 

‘63 

!  06  A 

01 

50 

.60 

.26 

,26 

.85 

.86 

35 

.35 

4SL. 

.SHti 

.14*4 

.1!) 

.87 

,65 

.84_ 

,481-: 

.  07  '  a 

,  07  Uj 

.  07  A 

,’6i  3, 

02 

i.02 ,4 

01 

■  01 H  1 

^  01 A 

'04^8 

'.01  A 

.29 '3 

29  'X 

,291.^  i 

.081.1 , 

.0^34 

‘16 

111  (^ 

01  i 

.28 

’44 

OH 

47 

.60 

■  r. 

,63  1 

1 1 . 90 

16.00 

•'.40 

1  6  60  1 

12  15 

14'.90 

11  00 

11.75  J 

.  00  15 

.  13 

05  1  .  i 

.11 

.  16 

05 

05 1  : 

.r,i 

.67 

^  '2 

(If  A  i 

.66 

.84 

65 

.60 

,09 

.11 

('.7 

.  05 

.  12 

,05 

.  09  ‘  . 

Kirkland  Lake 
Kirklantl  Rand . 
L.ake  Shore 
Lebel  Ore  . 


2,86 

,26}^ 

18.26 


Tough-Oakes 
Vipond  Con  . 
Vickers  .... 
Wakenda 


I'nited  Stales,  .and  that  President 
<  oolidge  and  his  associates  are  in  a 
posit  ion  to  settle  down  to  the  work 
of  government  In  fact,  an  upward  i 
trend  already  is  noted  and  I  am: 
lioping  that  the  faith  and  enterprise  | 
of  Brilisli  Colunibia  copper  operatoi  s  | 
sliortly  is  to  have  its  reward. 

(  ominaiidiiig  I’lare  Zinc  and  Lead,  i 


all  the  rest  of  mineral  producing 
Canada,  hut  has  assumed  a  coni- 
iiianding  place  in  the  large  distribut¬ 
ing  centres  of  the  world. 


CO, 000, 000  lbs.  as  against  49,000,000 
Ills,  three  years  ago. 

Keniarkablc  Growth  in  Lead. 


(5.000,000.  If  the  same  pace  was 


Wright-Hargreaves 


.40 
.  lo 

.60 

.35 

1  .75  • 

85 

56 

.60 

60 

.'12 

i 

.75 

65 

.  7  5 

‘2’2  3,i 

24 

1  1 

1  F,  1  „ 

•  13 

27 

■  mi 

.23 

15 

.26  1... 

07 

44 

.  60  A 

16 

16 

.90 

07 

■(i 

.25 

.90 

90 

,89 

.89 

.40 

45 

1 9  ' .. 

27 

.49 

.25 

41.1.1 

50 

08 

'  i2 ' 2 

2  60 

02'  , 

2.2 

'  V  ' 

19 

!f)6  14 

07  <2 

on' , 

.  00  '  > 

■  00  A 

:  ^ ' 

.  00  '  -2 

.  00  w. 

GO'S 

01  1  > 

.01 

.  04  '1 

01 

01 

00 '  i 

00 ' .. 

•.  00 ' 

0-'  . 

.  09 ' 

00  1  . 

001,2 

llj'8 

1534 

Of  1  r 

10 

HP  .' 

113,4 

24'  . 

.•17  3.1 

1  •, 

'.7  ^  1 

4 

'  H 

2334 

26 

1 

!  04 

1.21 

.‘■i 

.47 

v. 

1  . 22 

15'.j 
04  ' 

'.30 

iil  '.. 

'93  '  -2 

07 

o:; 

04-"^ 

68 ' 2 

.  7 .6 

;!3 

40 

7’.’ 

.  5  s 

69 

95 

1  40 

95 

1  O.'l 

I  0 

9S 

.49 

94 

22 

23  1 1, 

.07 

09  '  4 

:S  ' 

,37 

.23 

.23 

03 

04 

.02 

01 1,  : 

.  13 

.  03 

.04)4 

04  '  4 

<14)4 

,01  '4 

,02  i 

08  -A 

10 

0234 

041,4 

07 

07  A 

03 

12 

13  '  . 

05 

.  06  '  f, 

85 

4  00 

2.75 

4  00  ■  1 

3  10  : 

.70 

2  75 

2  82 

SILVER  STOCKS 


1924  Range 

1923  Range 

Open. 

High 

Low 

Close 

Open 

High 

Low 

Cl  or.'' 

Adatiae  . 

. 00 ' 

,01 

.  00  A 

.  00  A 

.  00  U2 

.00  '-2 

.00  ,'2 

.  00 1 

Beaver  . 

-  ’  .‘22 '4 

,  34  1  2 

.  13'2 

26)2 

.28 

58 

.  19  A 

.  22 ' . 

Capitol  . 

. 31 

.‘19 

.30 

.36 

Chamber.s-Ferland . 

. 03 ' 2 

.  03  1^2 

-  03  1/2 

.  02  1-4 

<15 

.  02  A 

03  ' 

!  47 

74 

39 

48 

Castle-Trethewey . 

. 08 

81 

5f> 

.70 

.24 

.60 

22 

.  57  1  - 

Do.,  Pref . 

.' . 75 

.75 

.75 

Coniagas  . 

.  2.20 

2  55 

1.15 

2.10 

1.85 

3 . 05 

1  85 

2 . 20 

Clifton  Con  . 

. 20 

*212 

.  06 ' 

.16'4 

Crown  Reserve . 

.  !  75 

7  H 

43 

,  47  A 

31  <2 

.75 

31 

.  74  3, 

Everett . 

.  15 

•  17 

02', 

.05»4 

•  •  f 

Gifford . .  .  . 

. 00  3, 

00  34 

00 ' 2 

00*2 

.003, 

01 '2 

Oil, 

003, 

Hargraves . 

. oo-’'. 

.003, 

.0034 

.01  's 

01 )« 

.01 

(H 

Kerr  Lake . 

.  2  (10 

2  00 

1  80 

1 .80 

3  Of) 

3  60 

2  90 

:)  00 

Keelev . 

.  1.75 

2.68 

1  73 

2.16 

3  05 

3  05 

1.60 

1  76 

Lakeside  Lorr  .  . . . 

-22 '4 

.26 

.06 

.09 '2 

La  Rose . 

.  20 

.  29 ' 

04 

■  05A 

24 

-14 

19 

20 

Lorrain  Trout . 

.  1  12 

1  46 

1  08 

1.31 

1  15 

118 

1  06 

1  06 

Lorrain  . 

. 15 

.30 

11'-^ 

.163^ 

05 

39 

05 

16 

MrKinlev-Darragh  .  . 

. r2\ 

.163, 

09 

16 '2 

.20 

25!^ 

10)2 

.13 

Mining  Corp 

.  3  12 

3  98 

2  30 

2.87 

'95 

3  55 

.85 

3  07 

Nipispine  . 

.  6  30 

6  65 

5  85 

6  55 

5  50 

6.76 

5  00 

6  47 

Opliir . 

. 013, 

04  3  s 

013, 

02 

.02 

.  03  »4 

01) '2 

013, 

Peterson  Lake . 

. 10', 

11', 

.07 

.09'« 

.09'^ 

16 

.08 

10)4 

South  Kecra . 

.  2b 

25 

17 

.22 

Silver  Leaf  . 

. . 00  >2 

.003, 

00*2 

00)2 

013, 

(13 

.00 ',-2 

0034 

Temiskaming . 

.  32  '  -, 

.32'i. 

.  I6H4 

30 

50 

89  ' 

32  A 

Trethewey . 

. 09  ' 

.  18 

.07 

.16 

.04»4 

093,4' 

03 

09 

Victory  Silv'er . . 

. 18 

,  19 

.  IS 

19 

Wettlaufer . 

. 12 

,28)12 

.11 

.12  4  1 

.05 

29 '2 

06 

.12 '4 

r 

^Distant  fields  mau  be  Green 
but  Home  fields  arc  Golden! 

Let  the  distant  fields  of  financial  allurement  be  as 
green  as  they  may— 

Our  Home  Fields  Are  Golden ! 

The  philosopher  knew  whereof  he  spoke  when 
he  epitomized  in  a  proverb  the  mirage-like  attrac¬ 
tion  of  the  far-off  discovery  of  riches. 

Actually,  Canadians  have  gone  from  the  world’s  great 
treasure  district  of  Northern  Ontario  to  search  for  sunken 
treasure  in  tropic  oceans  (see  records  of  Cocos  Island 
expedition).  And  true  adventurers  they  were,  of  whose 
daring  we  may  be  proud,  even  if  they  saw  not  at  their 
very  feet  the  wealth  they  hoped  for  three  thousand 
miles  away. 

Our  fields,  too,  will  “look  green”  to  those  who  are  in 
other  lands.  But  the  green  will  be  shot  through  with  a 
golden  sheen  or  a  flash  of  silver. 

And  the  nearer  one  comes  to  our  fields  of  opportu¬ 
nity,  the  more  golden  will  those  fields  appear. 

They  must  appear  most  golden  in  opportunity  to  those 
nearest  to  them — as  the  mists  of  doubt  and  skepticism 
are  lifted  by  the  Spartan  work  of  “the  men  of  the  North.” 

And  last  year’s  record  will  be  some  doubt-lifter — an 
approximate  production  of  $25,000,000  in  Gold  and 
^7,500,000  in  Silver  from  this  Province  alone! 

You  may  be  asking  yourself :  “How  can 
I  participate  in  my  own  Province’s  great 
wealth?”  Our  resources  of  information  have 
been  valuable  to  thousands.  Wc  shall  be 
glad  to  send  you  a  copy  of  The  Fortnightly 
Mining  Review,  our  house  magazine  w  hich  34, 

deals  exclusively  with  Northern  Ontario.  A  jPW  vli^  | 
request  will  bring  it.  No  cost  or  obligation.  />/| 


HOMER  L.  GIBSON  8C  COMPANY 

Specialists  in  Northern  Ontario  Mines 

Bank  of  Hamilton  Building  / 

TORONTO  .  ONTARIO  y//.Y/  / 

f 

Write  for  our  — — ^ 


Ask 

your  Banker 
as  to 

our  standing 


FORTNIGHTLY  MINING  REVIEW 


$4,750,000  resiiectively. 


L'actiired,  as  against  >0,730,150  pounds 


From  Importer  to  Fxporter. 

Ten  year.s  ago  the  Western  Pro- 


(Ither  products  manufactured  last  worth  $3,648,251,  in  the  preceding  viiices  were  ail  heavy  impiirters  of 


year,  witli  1923  figures  in  parenthe¬ 
sis,  are  as  follow.s:  Factory  cheese, 
165,000  pounds,  $29,700  (125,000 


'I'he  output  of  dairy  butter  practically  all  dairy  products. 


totaled  9,285,464,  value  $1,857,092 


,  the  present  time,  however,  an  ex- 

■  .  '  ,  -  I  oirficnc  to  I  tensive  market  has  been  built  up  in 

00^060 1923  '  the  Vnifed  States,  the  Orient  and 

<44... 166  gallons.  ■  ,  ,,  ,  .  .oo  ' Britain,  which  markets  absorb 

$552,704);  milk  consumed  and  milk  |  C  heese  production  totaled  500,633,.  nerrentace  of  the  cream°r\ 

fed  to  calves.  39.900.000  Rounds.  $9.- 1  pounds.  $80,101,  compared  with  250.-  Weoiem  fanada  '  ' 

600.000  139,939,640  pounds,  $9.607,- 1 000  pounds  worth  $50,000  in  the  pre-  of 

328);sweet  cream.  19.000  pounds. !  ceding  year.  Other  products  pro-  - 


should  reach  150,000,000  lbs.  as  com-  ' f . . . L.  191..,  nr;  ,701.  n-  ,<>1 

pared  to  41,000,000  lbs.  three  years  . 4  j,  .05  29 '  „  Oo  .12 '4 

ago,  when  final  figures  are  in. - -  -  — - -  - - - -  '  — - 

These  are  striking  figures  which  activities  it  is  interesting  to  note  that  zinc;  and  $250,968,113  of  coal  anO  I  A  T  Plfn  I 

fell,  as  no  words  can.  the  strides  that  substantial  expansion  is  now  in  pro-  coke;  $.39,415,234  of  building  stone. !  |i.|f  b||  I  h  TI#f|MV  ||  liy  ! 
Iheprovince  is  making  in  the  metal-  gi-pgs  'phe  Trail  plant  or  rather  cte.,  and  $1,408,257  of  miscellaneous  ,  MllLn  I  LAI  fUlWlUl  1 ! 
liferous  mining  industry.  They  ahso,  »,.oup  of  plants,  is  being  added  to  minerals — a  total  production  of  $810,- 1  _  i 

1  venture  to  say  foretell  with  pleas-  „  view  to  providing  facilities  for  722,782.  A  Jl  1 1)1#  000111  lOTC  I 

await  treatment  of  Sullivan-Mine  con-  outstanding  gold  and  UAIKT  rKUUUUlO 

awaits  the  Province  with  the  full  de-  centrates  which  now  must  he  ship-  „  producers  of  the  province  Is 

vclopment  of  Its  mineral  resources.  abroad;  to  rnake  possible  the  PrlSr  Mine,  PorUand  Ciuial.  a  ly  IlirOT  AJIUJinA 

The  Creal  Sullivan  Mine.  1  more  intensive  exploitation  of  there-  p^porty  which  has  distributed  since  IN  Uf  k  \  F  PAM  Anil  ' 
At  present  the  rich  sllver-lead-ziiic  sources  of  the  Rossland  Mine,  and  the  sum  of  $6,000,000  in  divi-  HI  ff  ■§%#  I  •  MAIlAMA , 

areas  of  the  province  are  particular-'  to  prepare  for  the  handling  of  larger  gpctlon  of  the  eouairy  | 

ly  attractive  to  the  mining  investor. !  quantities  of  custom  ore.  Ig  experiencing  a  period  of  healthy  ~  ] 

III  the  Kootenay  district  activity  Is  Knlarginiif  West  Konlenay.  mining  development.  It  is  being  Every  Province  in  Wes*  Shows' 
increasing.  Among  numerous  pro-  ,aeet  the  additional  pow-er  re-  opened  up  by  government  roads  and  Gain  in  Production  Over  1923' 

(lucers  is  the  great  Sullivan  Mine,  •  ^ui,.pmpn,s  of  the  foregoing  develop-  trails.  .Many  promising  properlies  — Prices  Obtain- 
owned  and  operated  by  the  (_onsoli-  ^j^^t  the  plant  of  the  West  Koo-  are  being  prospected  and  there  is  .  i-  m  U  ' 

dated  Mining  &  Smelting  Co.,  which  tenav  Light  &  Power  Co.  is  being  every  reason  to  believe  that  shortly  ^  ***  j  »-***^t  West  Has 

ranks  among  the  leading  producers  niaterlally  enlarged.  The  capacity  other  shippers  will  be  taking  pi. ices  Developed  From  Importer  of 

of  lead  and  zinc  in  the  world.  Its  pf  that  company’s  plant  at  Bonning- ,  besides  the  Premier  as  important  Dairy  Products  to  Big  Ex- 

ore  is  treated  first  at  Kimberley,  B.C..  ton  Falls  Kootenay  River,  close  to  contributors  to  the  mineral  output  Of  porter 
where  a  modern  concentrating  mill  j^e  city  of  Nelson,  has  been  30, (.00  Western  Canada.  " 

handnnTsoL’’3%^^^  S'p  of  wh\ch ^HocTrp "wlfl  h”  This  it  is  to  be  remembered.  Is  a  The  dairy  production  in  Western 

I  aMe  in  the  immediate  future.  llhOi*  has  exnansmn”!!  "r 


value  $291,863.  1923  comparative  figures  in  paren- 

E\pa.nslnii  in  .Manitoba. 

1774,620  pounds,  $0,219,363  (19o,08i.- ' 
Production  of  all  dairy  products  in  480,  $4,877,187);  ice  cream.  389,523 
Manitoba  last  year  amounted  in  value  ! gallons.  $545,332  (386,261  gallons,  i 
to  $13,093,902.  compared  w'ith  $12.- j  $560.078) ;  sweet  cream,  3,897,744 
497.944  in  the  previous  year.  A  total  pounds;  butter  fat.  $1,223,187  (3.490.- 
of  12,632.804  pounds  of  creamery  hut- 1917  pounds.  $1,361,467).  i 


fnwes'tors  feesd 

®hc  f  inanefa!  (limes 


part  are  shipped  to  the  comnanv’s  - - -  wnicn  nas  oeen  conceniraiea  wiinin 

metallurgical  plant  at  Trail,  B.  C.. '  Baid  lUvideiids  of  $4«, 000,000.  the  jiast  quarter  of  a  century.  It  is. 

where  the  metals  are  extracted  anti  British  Columbia's  niefalliferotis  *  think,  a  oreditable  record  for  11 
refined.  At  this  plant  the  ores  of  mines  have  paid  dividends  of  roughly  Pfovince  in  which  not  nioi’e  than  lo 
silver-lead,  zinc,  copper  and  gold  are  $46,000,000.  There  have  been  pro-  the^minerallzed  area  has 

accepted  from  independent  shippers  duced  $76,962,203  of  placer  gold;  been  pro.spected  and  the  population 
for  treatment.  $113,362,655  of  lode  gold;  $63,532,395  j  "7’**^*' Jiff  great- 

Adding  to  Trail  Plant.  of  silver;  $179,046..508  of  copper;  j 

With  reference  to  this  company's  $58,132,661  of  lead;  $27,904,756  of 
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which  has  been  concentrated  wKhin  expansion  during  1924,  the  value  of 
the  past  quarter  of  a  century.  It  is.  output  iieing  $55,346,481,  as  against. 
I  think,  a  oreditable  record  for  a  $54,308,343  in  the  previous  ye.ar,  an  1 
province  in  which  not  more  than  15  increase  of  slightly  over  $1,000,000,  j 
per  rent,  of  the  mineralized  area  has  I. oner  I’rices. 

Iieen  pro.spected  and  the  population  while  the  increase  *  in  value! 
of  which  has  never  been  much  great-  amounts  to  only  about  2  per  cent,  it 


,  or  tnan  auu.ouu.  does  not  give  a  true  idea  of  the 

i  i'oBi  Output,  61,000, 000  Tons.  ‘his  industry  in  the  West 

j  as  the  selling  price  for  practically  all 

I  Considerable  also  has  been  done  products  was  appreciably  less  in  1924 
in  coal  mining.  The  first  notable  than  in  the  preceding  year.  Taking 
disfovery  of  coal  In  Britiab  Columbia  the  quantity  production  figures,  how- 
was  recorded  in  1848' on  Vancouver  ever,  there  was  a  general  inereose 
Island  but  .some  forty  years  elapsed  in  all  items  as  compared  with  the 
'  before  it  was  seriously  exploited-  figures  for  1923. 

Since  then  there  has  been  produced  Alberta,  with  an  output  valued  at 
,  coal  and  coke  from  the  Island,  Cen-  $22,928,760.  had  a  slight  decrease 
j  Iral  Interior,  and  Crow’s  Nest  Fields,  from  the  figure  of  $22,975,000  in  thC' 
,  to  the  value  of  $250,968,113,  the  coal  previous  year,  hut  continued  in  the) 
.  output  aggregating  61,658,666  tons.  lead  as  a  dairy  producer.  I,a?t  vear' 
1  While  these  statistics  are  inter-  Poonds  of 

;  esting  they  give  no  adequate  indica-  a' 

tion  of  the  possibilities  of  the  avail- 

able  resources.  There  are  coal  bear-  ‘h®  output  of  elghty-nine  creameries. 
Ing  lands  in  the  Crow’s  Nest,  in  the  ?/3 

Peace  River  District,  and  in  what  is  ‘7.868.853  pounds,  worth  .$a  891.186. 
known  as  the  “Ground  Hog"  District  t^oventy-five  fac-, 

of  Northw'ost,  contiguous  to  the  a.  .  «  o  i  *  t 

Canadian  National  Ry.,  which  are  ,  in  *  askatchewan.  I 

lying  as  nature  placed  them,  uncov-  ,  '  ^®^®J;®  Production  in  1924  totaled 
cred  only  sufficiently  to  let  us  know  .  Pounds.  worth  .^62,975. 

they  exist  and  something  of  their  0‘boi  dairy  products,  including  ice 
extent  but  as  yet  undeveloped  and  j’  o<o.,  prorliiced  in  Alberta  I 

uneXDlolted  .  ‘’®d  a  value  of  $15,893,275,  as  j 

against  $16,715,043  in  1923. 

If  we  can  assist  in  developing  a  Saskatchewan  followed  Alberta  last  I 
Federal  mining  policy  it  will  be  a  year  with  an  output  of  $19,323,829.1 
good  thing  for  Canada  and  a  tetter  compared  with  a  production  value  of 
thing  for  the  various  mineral  pro-  $18,835,309  in  1923.  Creamcrv  butter 
ducing  provinces  of  Canada.  Both  manufactured  in  the  Province' 
from  the  standpoint  of  Canada  and  amounted  to  13,450.000  pounds,  worth 
from  that  of  British  Columbia,  1  am  $4,475,750,  as  against  10,775!385 
pleased  to  see  Ottawa  recognizing  pounds,  valued  at  $3,6t»9.7-64.  Fann 
the  broader  or  national  aspect  of  made  butter  totaled  19.256.000  poiuids 
many  of  our  problems.  compared  with  19,000,000  pounds  in 
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Canada’s  Minerals  in  1924. 

AN  OFFICIAL  GOVERNMENT  REVIEW. 


By  WTATT  MAIA'OL.M. 

Geolofrical  SnrT<*y.  IH'partinenf  oi  Mines.  Ottatra. 

During  the  year  1924  there  was  ]  and  east  of  the  south  end  of  I.ake 
a  marked  increase  in  the  pro- 1  AAinnipeg. 
duction  of  metallic  minerals  in  fan- '  Prospeefiiut  in  Ontario, 

da.  This  increase  was  due  mainly  ^  In  Ontario  prospeciina  and  test- ,  ;nd’housyhoirornamenUs."rhe  arekt 


i  In  1923.  South  Ixtrraln.  Ontario. 
I  will  profit  from  the  service  of 
!  branch  of  the  Temiskaming  and 
!  Northern  Ontario  railway  that  has 
'  recently  been  built  Into  that  field. 
This  will  permit  of  the  shipment  of 
low  grade  ores  to  the  metallurgical 
I  plants  of  Cobalt  for  treatment. 

Markets  for  Silver. 

I  Efforts  are  beiu.g  made  to  extend 
the  market  for  silver  by  encouraging 
Its  use  for  coinage  and  table  ware 


to  a  greater  production  of  gold,  lead  ^  depreciation  of  the  European 

by  a  decided  falling  off  in  the  value  |, he  northeastern  part  of  the  Prov-  ‘  people ^pkefei  J 

of  non-metallic  minerals  produced, ,  ince  in  the  large  belt  of  auriferous  P.^Ssic  value, 

due  in  a  great  measure  to  a  decrease  I  *“  which  ore  deposits  of  i  financial  con- 

in  the  output  of  coal.  The  produc- j  ditions  become  stabilized  there  will 


tion  of  metallic  minerals  for  the  first  I  n,ade  in  the  development  of  hydro-  of  the  pre- 

....  j  inoi  1  .1  <,<1  cious  metals.  A  great  Impetus  would 

■tz  months  of  1923  and  1924  amount-  electric  energy  and  in  the  develop-  ,  .ho  ii«o  of  ..it.-or  fnr  .ohto 


i  .  ,  ...  ..  given  to  the  use  of  silver  for  table 

ed  to  $39,581,213  and  $47,496,946.  res- 1  ment  of  ore  bodies  in  operating  .  ^are  and  for  ornaments  if  research 
pectivelv,  and  of  non-metallic  min- i  ™  properties  being  Pre- 1  jgpf,j.a{prjcg» succeeded  in  producing 

erals.  exclusive  of  structural  mate-  1  an  alloy  of  the  metal  that  would  not 


erals.  exclusive  or  structural  mate-  , he  gold  production  of  Ontario  for  ! , 
rials  and  clay  products,  to  $4i  ,12*- i  .oo.  (.reatlv  exceeded  that  of  19‘>?  *arnisn  reaaiiv  ana  tiiat  vvoiiin  i 
tfiT  -ind  S44  286  '  t.-  ^  C  tain  the  beatitifiil  characteristic  cot 

ih(  anri  .>4b.844,2»b.  Por  the  first  nine  months  of  1924  it  ;  ^  i„otre  nf  «iivar 


olor 

•  . . . . .  I  ror  me  iirsi  mile  inomuH  oi  ii  ;  i,,ofro  nf  cilvnr 

The  prosperity  of  the  tnineral  in- 1  „„P,,Pted  to  $18  171  106  as  comnared  ' ' 
diistrv  is  denendent  on  the  general  i.i,  / 1-”  olr'*,  '  T^he  nickel  industry  lia.s  shown 

ausirj  ts  aepenaeni  on  me  geneiai  ^jtp  814.5,7.315  for  the  first  nine  -.nri  in  snifn  nr  inw 

world  prosperity.  The  recent  trend  ■  p.pnths  of  1923  great  actlvitv  and  in  spite  of  low 

of  events  points  to  a  return  to  nor-  "  „  '  Prioes  resulting  from  the  keen  com- 

mal  and  p^rosperous  industrial  con-  "estern  Quebec  there  was  [petition  there  has  been  a  big  in- 

ditlons  and  increased  world  trade,  a  i  intensive  ex- |  crease  in  production.  There  are 

feasilde  reparations  scheme  nas  been  f"'’  development  work  m  1  now  but  two  companies  carrying 

inifi-'ted  that  "Ives  nromisp  of  a  vig- geological  formations  which  on  nilning  operations,  the  British 

iri;;;f,,.XMon  or'^S,,;  i ,'2?; 

trai  Kiiionp-  fommerrlal  nacts  a’-e  ‘  which  extend  east  into  passed  into  liquidation.  It  would 

l.ell.g  entemd  InTran  aUokch  to-  ''^sults  have  been  en-  i  ho  regrettalWe  if  with  the  extension 

w  ards  a  stahiliz  ition  of  European  ^  examination  of  :  of  the  application  of  nickel  in  the 

cilrienrts  ftakinr^^^  undertaken  by  = «,,«  and  industries  the  splendid 

will  permit  of  safe  world  huving  i  *“*P'p'’“’^pp  ‘'pp‘P"P'*“‘*  "I'P’PP-  smelting  and  refining 

will  peimit  oi  sate  worm  I  ppod  financial  standing.  It  augurs :  plants  built  up  by  this  company 

well  for  the  future  of  the  industry  !  should  cease  to  be  active  conlribu- 

that  this  work  is  being  done  by  com- j  tors  to  the  wealth  of  <  anada. 
panics  that  are  in  a  position  to  make  ... 

heavy  expenditures  and  employ  the  ‘  UevelopnieiHs. 

most  competent  scientific  and  tech-.  Although  copper  prices  have  stood 
nical  men  to  direct  the  work-  Great  i  during  the  year  at  a  discouragingly 
use  is  made  of  the  diamond  drill  in  Mow  figure  operations  were  continued 
ascertaining  dhe  location  and  deter- |  "t  the  three  Important  centres  that 
mining  the  character  and  extent  of  have  for  many  years  been  the  main 
With  the  infor-  source  of  copper  in  i  anada.  Anyox. 

niation  thus  acquired  mining  com-  Britannia  Beach,  and  Sudbury.  I’ro- 

panics  arc  in  a  position  to  adopt  the  ,  hahl.v  the  most  important  develop- 
most  economical  methods  of  recover- :  ments  were  those  that  were  made  at 
ing  the  metals. 

A  branch  of  the  T.  &  N.  O  Rail¬ 
way  was  extended  during  the  year 
to  lyarder  I>ake.  This  will  permit 


Gold 

and  Silver  Production  i 

1 

;  Calendar 

GOLD 

SILVER  i 

Year 

Fine  ounces 

Value 

Ounces 

Value 

19-24 . 

1,325.000 

$31,622,000 

20,363,500 

$13,644,000 

1923 . 

1.179,500 

24,882,000 

18,864,000 

10,944,000 

1922 . 

1,263,364 

26,116,050 

18,681,439 

12,676,768 

,1921 . 

926,329 

19,148,920 

13,490,747 

8,452,493 

1920 . 

765,007 

15,814,098 

13,330,357 

13,460,330 

1919 . 

766.764 

15,860,423 

16,020,667 

17,802,474 

1918 . 

699,681 

14,463,689 

21,383,979 

20,693,704 

1917 . 

738,831 

15,272,992 

22,221,274 

18,091,895 

1916  . 

930.492 

19,234,976 

25,469,741 

16,717,121 

1915 . 

918,066 

18,977,901 

26,626,960 

13,228,842 

1914 . 

773,178 

15,983,007 

28,449,821 

16,693.631 

1913 . 

802,973 

16,598,923 

31,846,803 

19,040,924 

1912 . 

611,885 

12,648,794 

31,965,560 

19,440,165 

11911 . 

473,159 

9,781,077 

32,669,044 

17,366,272 

1910 . 

493,707 

10,205,836 

32,869,264 

17,680,465 

1 90!» . 

453,865 

9,382,230 

27,629,473 

14,178,604 

1908 . 

476,112 

9,842,106 

22,106,283 

11,686,239 

1907  . 

406,517 

8,382,780 

12,779,799 

8,348,659 

1906 . 

556,415 

11,602,120 

8,473,379 

5,669,466 

1905  . 

684,951 

14,159,196 

6,000,023 

3,621,133 

1904  . 

796,374 

16,462,517 

3.677,626 

2,047,095 

,  1903  . 

911,539 

18,843,690 

3.198,681 

1,708,642 

1902 . 

1.032,161 

21,336,667 

4,291,317 

2, US, 351 

1901 . ;  . . 

1,167,216 

24,128,503 

5,539,192 

3.^5,364 

tos  was  rained. 

Tbe  y«ar  1924  also  saw  the  com¬ 
petition  at  Asbestos  in  Quebec  of  a 
plant  for  the  manufacture  of  asbes¬ 
tos  roofing,  asbestos  packing,  and 
asbaatoa  brake-lining. 

White  Arsenic  Demand. 

The  high  prices  paid  for  white 
arsenic  has  directed  attention  to  the 
poeoiblliUes  of  Canadian  source.s. 
The  principal  eource  in  Canada  has 
been  for  many  years  the  arsenides 
and  aulpharaenidee  of  Cobalt  and 
nickel  of  the  Cobalt  silver  mining 
district.  During  the  year  mining  of 
the  areenical  gold  ores  of  Hcdley, 
B.C.,  Was  resumed,  and  shipments  of 
concentrates  carrying  arsenic  and 
gold  were  made  from  Montague,  N.S. 

Good  AdTCitising  i'anipaign. 

It  is  generally  conceded  that  .ludl- 
oious  and  well-directed 


Values  of  Mineral 
Production, 1886-1924 


Calendar 

Year 


1921 . 

1920 . 

1919 . 


1917.. .. 

1916.. .  . 

1915 . 

1914 . 


1912.. . . 

1911.. . , 
1910.  .  .  . 

1909 . 

190,8  .  ,  . 

1907 . 

1906.  .  .  . 

advorlislng  :  1905. 


thn  Enitcd  States  presidential  elec¬ 
tion  has  passed  together  with  the 
h'-sitiiney  in  husiness  that  precedes 
Mich  an  event;  the  return  of  one 
of  th,  older  conservative  parties  to 
)iowet  in  Great  Britain  has  removed 
a  part  of  tlie  uncertainty  that  ham- 
liereii  Inisiness;  and  the  refusal  of  a 
)>'g  loan  to  the  Soviet  Government 
may  result  eventually  in  an  earlier 
n  of  I 
eondltions. 

Clear  sighted  hu.siness  men  and 
financiers  express  confidence  in  the 
immediate  future.  The  Canadian 
mining  industry  will  profit  from 
the  stimulation  of  the  market  for 


fered  and  zinc  concentrates  are  he-  water  power  is  utilized  In  the  pro- 
ing  shipped  to  Belgium  for  treat- i  duction  of  aluminum  the  raV  ma- 
ment.  Plana  are.  however,  said  to  I  terlal  Is  wholly  of  foreign  origin.  In 
be  under  way  for  increasing  the  ca-  ivlew  of  the  growing  importance  of 
pacity  of  the  Trail  refinery.  Some  I  this  metal  greater  attention  mlghl  be 
idea  of  the  growth  of  the  load  min-  given  to  a  search  in  Canada  for 
ing  industry  may  he  had  irom  the  bauxite,  the  mineral  from  which  It  is 
following  ligiires  of  lead  production  j  produced.  The  areas  most  faxor- 
from  Canadian  ores:  able  to  the  occurrence  of  bauxite  are 

Pounds.  '  those  parts  of  the  country,  suifh  ae 
j!)2n .  35.953,717!®''^  found  in  some  sections  of  Brit¬ 

ish  Columbia,  in  wiiich  there  has 
Iveen  no  glaciation  or  in  which  gla¬ 
ciation  has  not  been  so  intense  as  to 


.  «f).679.592 

1922 . . 

.  9.7„307.17t 

.  111,234^66 

1921  to  .lune  30  . . 

....  79.058.295 

decomposition 
TTiere  was  s 


Large  quantities  of  lead  are  re¬ 
quired  for  plumbing,  electric  cab-,..  j. 
les.  batteries,  and  paints,  and  high  I 
prices  are  ruling.  As  a  result  In- 


heavy  falling  off  in 
The 

most  encouraging  feature  in  tbe 


quirics  arc  being  made  into  the  pt,,. !  industry  consisted  of  the 

,  sibillty  of  bringing  into  commercial  '  ®  ^  ”!  J"  ®  second 

development  some  of  the  lead  apfi  .  "'•tl'  arllled  at  M  alnwright.  A  flow 


is  a  big  factor  in  promoting  business  1904. 
enterprise.  During  the  summer  of,  1903. 
1924,  a  most  energetic  campaign  in  |l902. 
advertising  aras  conducted.  A  large,  1901. 
I  and  well  diversified  exhibit  of  the 
economic  minerals  of  the  coimfry 
I  was  made  at  the  British  Empire  E.x- 
ihibttion  and  representatives  were 
:  sent  to  London  from  the  Federal  De- 
jpartment  of  Minew  and  from  aonia  of 
the  provincial  governments.  Mueb 
specific  information  was  .given  re¬ 
garding  the  mineral  resources  of  the 
counfiT  to  mvn  with  financial 
Interests  and  othknv  .Not  the 
least  importmit  IlMItlt  of  the 
advertising,  howow,  was  the  geu- 
eral  strong  impression  that  was 
made  on  the  English  public  that 
Canada  is  a  country  of  immense  re¬ 
sources.  Such  an  Impression  should 
he  an  important  factor  In  directing 
emigration  to  this  country.  Capital 
follows  population  and  population 
begets  capital. 


1900  , 
1S99  , 

1898. . 

1897.. 
1896. 
1895. 

1894.. 
1893  . 
1892  . . 

1891.. 
1890  . 
1889  , 
1888  , 
1887  . 
1886  . 


Total  Value 

Per  Capita 
Value 

$205,462,000 

$22.83 

214,102.000 

•23.79 

184,297,242 

20.47 

172,430,648 

19.62 

227,859,665 

26.40 

176,686.390 

20.84 

211,301.897 

25.36 

1 89,646, 8’21 

23.18 

177,201,534 

137,109,171 

22 . 05 

17.44 

12S..863,075 

16.75 

145.634, 81‘2 

19.36 

135,048.296 

18.32 

103,220,994 

14.32 

106,823,623 

16.44 

91,831,441 

13,70 

85.557.101 

13  16 

86,865,202 

13.75 

79,286,697 

12,81 

69.078,999 

11  49 

60.082,771 

10.27 

61,740,513 

1 0  S3 

62,231,836 

11  36 

65,797,911 

12.16 

64,420,877 

12,04 

49,234,006 

9  27 

38,412,431 

7.32 

28,485,023 

5  49 

22,474,266 

4.38 

’20.505,917 

4.05 

19,931,158 

3,98 

20,036.082 

4  04 

16,623,415 

3.39 

18.976,616 

3.92 

16,763,358 

3.50 

14,013,113 

•2.96 

12.518,894 

2  67 

10,321,331 

2  23 

10,221,256 

2  23 

ue. 


threat  A'ariefy  of  Minerals. 


Anyox  where  the  new  concentrator 
was  completed  and  put  into  opera¬ 
tion.  Ore  is  now  being  treated  that 
is  too  low  grade  to  be  sent  to  the 
smelter  direct.  The  large  copper 
;  tributary  to  the  branch  in  Ontario  ,  deposit  which  had  been  developed  oti 
land  in  the  Quebec  area  to  the  east.  Allenhy  mountain  and  which  prepar- 
nf  ihe  statu  nf  j ®*''  transport  service  into  the  Rations  were  made  to  work  during  a 
OI  me  .tatus  Kouyn  field  which  wa.s  conducted  :  period  of  better  prices  in  1923  re- 


j  zinc  deposits  of  eastern  (.'anada 
The  offer  by  the  Ontario  Govern- 


of  oil  in 
Walnwrlght. 


second  well  drilled  atj 
A  flow  of  oil  had  al- 


r.  S.  GOLD  AMi  SII.VFK  OI H'I  T. 


minerals  and  metals  that  will  on-  |  niore  economical  work  in  areas 


A  brief  survey 

some  of  the  leading  branches  of  the  !  .  ,  _  ,,,  . 

mining  indu.stry  follows.  Canada  i '’"''‘"S  /'"Y  a  a  ‘ 

produces  a  greater  variety  of  miner-  i  continued  during 

Ills  than  most  countries,  but  only  a 
few  of  the  more  important  can  be 
touched  upon  in  a  short  article  of 
this  nature. 

Gold  mining  is  a  thriving  and 
prosperous  industry  with  bright 


an-  !  mains  unexploit^d 
the  '  Large  quantities  of  copper  are  be- 
iitlllzed.  but  it  has  to  meet  the  com¬ 
petition  of  metals  that  can  be  used  as 
I  substitutes.  Aluminum  has  become 
I  a  serious  competitor  for  electriraT 
I  transmission  lines.-  The  result  is 
that  tn  spite  of  efforts  to  popularize 


winter, 

I  arllMio  Placer  Field. 

A  development  which  if  is  ex¬ 
pected  will  give  renewed  life  to 
lilaeer  mining  In  British  Coluiiihia 

is  the  initiation  of  dredging  opera- ;  ,.nppp,._  pi  jfps  are  not  good  and  the 

prospects  for  the  future.  The  greater  j  tions  in  the  (ariboo  mining  dis- I  bp  cnnsldered  low  for 

part  of  1  anada  s  gold  ts  derived  from  I  irict.  \  dredge  will  comiiience  ,  p^pp  pj.p.„.g,.  (jgyg 
lode  deposits  and  comes  from  the  |  operations  shortly  on  Antler  ereek.  i  -  ■ 

provinces  of  British  Columbia  and  where  a  careful  examination  of  the;  The  f.end  Fiidiislrj. 

Ontario,  the  latter  prodiielng  four  |  quantity  of  gold  content  of  the  Ontario  and  Yukon  continue  a 

times  as  much  as  the  former.  Im-|  gravels  had  been  marie  prior  tn  the  i  steady  production  of  lead.  l>ut  Biil- 

portant  developments  have  been  an- |  undertaking  of  construction  work,  isli  Columbia  is  to  lie  credited  with 

nounced  from  properties  at  the  head  i  Rich  gold  placers  have  been  re-  the  greater  part  of  the  lead  and  zinc  I 

of  Portland  cajial,  which  should  re- I  ported  as  discovered  on  Eagle  River,  produced  in  (  anada-  There  are  sev- , 

.suit  if  they’  are  as  good  as  stated  j  a  tributaiy  of  the  Dease,  northern  '  eral  mines,  but  the  bulk  of  the  ore, 


i  nienl  of  a  bounty  of  one  half  cenr  ' '’®cn  struck  in  this  district  in 
per  unit  on  iron  ore  natural  or'^^”'^-  I 

:  heneficlated  produced  and  market-  in  Ontario,  the  prospects  for  the 
led  from  Ontario  defostts  has  un- ,  petmipum  industrv  are  not  bright, 
j  fortunately  not  yet  led  to  a  revival  :  Ontario  has  been 'preduring  oil  fori 
I  of  iron  mining  In  this  province,  j  sixty  years  and  nio.st  of  the  wells  | 
'The  furnaces  of  Ontario  are  still  have  a  capacitv  of  onlv  a  few  gal-l 
being  supplied  wHh  iron  ore  from  pp,.  „  jg’  fpgpp,^  ,haf; 

,  the  I  nlted  States  and  those  of|.^.hpn  the  payment  of  the  bounty  i 
.  Nova  bcotia  with  ore  from  Mbw'- 1  ceases,  as  U  will  In  1925.  there  will: 
foundland.  The  attempt  to  obtain  |  pp  g  jsradual  plugging  of  the  wells  i 
a  bounty  from  the  Federal  Govern- 
i  ment  did  not  meet  with  success 


and  the  Premier  of  Ontario  has, 
acTording  to  press  dispatches,  an¬ 
nounced  the  intention  of  the  pro¬ 
vincial  government  to  arrange  for 
the  p.iyment  of  a  bounty  of  one 
rent  per  unit.  The  receipt  of  such 


and  n  decline  in  production  to  an  in¬ 
significant  amount. 


TIM  OT  TEK  WHEAT  EXP0KT8 
DOEBEE  THOSE  OF  PORTLAND. 

The  exports  from  the  port  of  Van- 
coiner  during  the  calendar  year  oi 
I!»24  were  more  than  double  thosa 
of  Portland.  Oregon,  according  tt 
itgmes  Is.sueil  by  the  Vancouver 
.Merclianis’  Exchange.  The  exports 
of  tlic  Canadian  port  totalled  55,111.- 
87(1  bushels,  while  the  Portland 
shipnirnls  amounted  to  25,392,908 
bushels  a.s  compared  to  18.621, 4($!i 
bushels  in  1923  and  23.786,000  bus^i- 
cLs  in  1922.  Vancouver  exports  in 
1923  were  24,663.017  bushels  and  .ui 
1922  11,468.076  bushel.^. 


rnmpetltlon  in  Asliestns. 

The  asbestos  mining  industry  suf¬ 
fers  from  the  keen  competition  of  the 
Rhodesian  mines.  Rhodesia  has  the 


in  an  increase  in  the  production  of 
gold  in  British  Columbia.  Consider¬ 
able  interest  Is  still  shown  in  the 
I’as  and  Rice  Lake  mineralized  belts 
of  yianitoha  lying,  respectively  to  the 
north  of  the  Hudson  Bay  Railway 


a  bounty  for  a  few  years  ma.v  prove  sdvanfage  of  cheap  labor,  and  Is! 
sufficient  to  place  the  iron  mining  '  plariiig  large  quantities  of  tbe  long 
of  Ontario  on  such  a  firm  footing  !  fibre  or  erude  a.sbestos  on  the  mar.  | 
as  to  enable  if  to  compete  success- 1  ket.  There  is  a  feeling  also  that 
fully  in  the  end  on  equal  term.s  with  .iinneecssary  rompelition  detrimental  i 
foreign  ores.  to  the  best  interests  of  the  industry  j 

The  production  of  aluminum  ,,a,  ' e^i-sts  among  the  companies  carrying 
made  l>ig  strides  in  recent  years  operations  in  ! 


British  Columbia,  and  in  southern  conics  from  the  Sullivan  mine  at 
Yukon  some  distance  east  of  Car- :  Kimberley,  one  of  the  foremost  mines 


cross  I  of  tlie  woiid.  Since  erection  of  the 

The  production  of  silver  during  concentrator  at  Kimlieiley  the  met- 
the  first  six  months  of  1924  exceed-  alliirgical  plant  at  'I'rail  has  not  hern 
ed  that  for  the  rorresporiding  period  able  to  take  care  of  all  the  ore  of- 


Large  quantities  of  this  metal  are 
used  in  the  automobile  industry, 
for  the  manufacture  of  utensils,  for 
elecirical  transmission  wire  and 
otlier  purposes.  Although  the  elec¬ 
tric  energy  developed  from  Canadian '  deposits  in  Deloro  township,  Noiih- 


Queber.  Some  effort  has  been  made 
towards  effeetin.g  n  better  under-! 
standing  among  Canadian  producers,’ 
but  with  little  success  I 

Attention  was  again  turned  to  the 


Preliminary  estimates  of  the  jiro- 
duetion  of  gold  and  silver  in  Ilie| 

United  States  in  1924  have  been  is-  , 
hiied  by  the  DIrerfor  of  the  Mint,  in 
ro-operatlon  with  the  GeologlenI  Sur-  , 
vey.  The  figures  show  a  total  re¬ 
finery  production  of  gold  during  the 
jear  amounting  to  2.511.243  fine  oiin 
ceg  of  the  value  of  $51,912,000;  and  a 
refinery  production  of  silver  aninunl- 
Ing  to  64.792.216  fine  ounces,  which 
at  average  New  York  price  for  sit-  ; 
ver  In  1924.  —  i.e..  $0,672  per  fine 
ounce.  -  had  a  value  of  $13,510,369.; 

The  past  years’  output  of  gold  was  ' 
almost  identical  w  llh  that  of  192.3. 
the  preliminary  figures  for  wliicli  ’ 
were  3,485. 14.'>  fine  ounces  of  Itic 
value  of  $.51,378,700  The  1924  pro- 
iluetion  of  silver,  on  the  other  hiind,  j 
was  much  smaller  Ihaii  lliat  of  1'123,  I 
w  hen  Ihe  preliminary  figures  for  sil¬ 
ver  were  72.611.200  fine  oiiiiees  of  the  [ 
mine  of  $39,541,181.  It  may  he  re- I 
marked  that  the  record  year  for  both  In  the  flour  exports.  Vancouvpr 
gold  and  silver  production  in  the  shipped  837,393  barrels  to  the  0,1 
United  States  was  1915,  when  the  out-  '  ent  against  1,654,054  barrels  frOni 
put  of  gold  wa.s  4,888,000  fine  ounces  ’  Porllantl.  To  Europe  it  shipped  56. 
valued  at  $I0I,0::5.700,  and  the  output  I  517  barreU.  while  the  Oregon  pol  l 
of  silver  was  74,961,075  fine  ounces  sent  268,496  barrels, 
valued  at  $37.397.000— this  relatively  Portland’s  big  wheat  exports  were 
ver.v  small  value  of  the  silver  pro- I  to  Europe,  16.631,486  bushels  going 
duced  being  due  to  the  extremely  low  I  there  and  6,145.297  bushels  to  the 
price  of  silver  in  1915.  Orient. 


In  the  flour  exports,  howev'  r, 
Portland  still  leads  Vancouver.  'I'heir 
jear’s  px|)orlK  totalled  3,595,300  bar¬ 
rels  against  1.951.223  barrels  in  1923. 
E.n ports  of  flour  from  Vancouver 
a  mounted  t<r  936,033  barrels,  a  big 
gain  over  the  1923  figures  when  80.5, 
247  barrels  moved  In  1928  nnd  484.- 
037  barrels  in  1922.  Seattle  statt.s- 
tics  are  not  available  yet. 
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A  Big  Gold  Mine  in  the  Making 

CROWN  RESERVE 


Capitalization  $4,000,000 

A  Gold  Mining  Issue 

of  Exceptional  Value 

-  Following  the  recent  announcement  that  sat¬ 
isfactory  arrangements  had  been  negotiated  with 
responsible  financial  interests  for  the  complete 
financing  of  the  Crown  Reserve  Mining  Co., 
Limited,  keen  interest  is  being  exhibited  in  the 
shares  of  this  solidly  established  mining  enter¬ 
prise. 

Crown  Reserve  achieved  world-wide  fame  dur¬ 
ing  the  early  days  of  the  renowned  Cobalt  Silver 
Area  as  its  rich  old  Cobalt  mine  produced  20,064, 
099  ounces  of  silver,  and  paid  $6,190,849  in  divi¬ 
dends. 

Later  on  the  company  successfully  financed 
and  developed  the  well-known  Porcupine  Crown 
Mine,  in  the  Porcupine  Gold  Area,  which  pro¬ 
duced  approximately  $2,781,013,  and  distri¬ 
buted  approximately  $840,000  in  dividends. 

Another  remarkable  success  promises  to  re¬ 
ward  the  efforts  of  the  Crown  Reserve  Mining 
Company  in  the  development  of  its  valuable 
properties  in  the  Kirkland-Larder  Lake  Gold 
Area.  Substantial  ore  bodies,  assaying  from  $5.00 
to  $17.00  per  ton  in  gold,  are  being  proved,  and  the 
management  plans  to  place  the  mine  on  a  pro¬ 
ducing  and  profit-making  basis  as  quickly  as 
possible.  Eventually  Crowm  Reserve  is  expected 
to  take  its  place  among  the  great  gold  producers 
of  Northern  Ontario. 


ARTHUR  E.  MOYSEY  &  CO. 

LIMITED 

Mining  Brokers 

Since  19Q4 

TORONTO 

NEW  YORK 

MOYSFA'  RT'ILDING 

40  f:xchange  place 

COBALT 

BUFFALO 

STANDARD  EX(TIANGF>  BLD(t. 

WHITE  BUILDING  i 

SUDBURY 

ROCHESTER 

NICKEL  RANGE  BLOCK 

34  STATE  STREET  j 

PORCUPINE 

WINDSOR  i 

TIMMINS,  UNT. 

EXCHANGE  BUILDING 

NORTH  BAY  KIRKLAND  LK.  i 

ONTARIO 

MOYSEY  BUILDING  j| 

Direct  private  wires  to  the  principal  j 

1  mining  centres  and  all  offices  | 

STOCKS  - 

BONDS 

Special  Analytical'  Report,  Illustrated, 
Mailed  Free  Upon  Request. 


Par  Value  $1. 00  a  Share 

Engineers’  Report 
on  Possibilities  of 

Crown  Reserve 

Prominent  engineers  and  Government  geo¬ 
logists  have  inspected  the  Larder  Lake  District 
and  the  Crown  Reserve  Mine,  and  their  reports 
have  been  of  a  most  favorable  and  encouraging 
nature, 

P.  E.  Hopkins,  E.M.  (late  Ontario  Govern¬ 
ment  Geologist) : 

"The  geology  of  Larder  I^ake  is  similar  to 
the  Pre-Cambrian  in  many  other  parts  of  On¬ 
tario.  1'he  oldest  rocks  are  dominantly  volcanic, 
comprising  greenstones  and  green  schists.  These 
rocks  (rusty  carbonates;  are  more  widely  tlis- 
tributed  in  Larder  Jiake  than  elsew’here,  and  are 
important  since  they  appear  U)  contain  a  greater 
(juantity  of  gold  than  the  other  rocks  of  the  area,  ’’ 

Maurice  W.  Summerhayes,  E.M.  (Crown  Res- 
serves’  Consulting  Engineer): 

"The  ore  bodies  in  Crown  Reserve  are  close 
to  and  parallel  with  a  regional  fault,  which  fault 
contains  much  black  carbonaceous  mineral.  The 
ore-bodies  are  found  on  both  sides  of  this  fault: 
No  1  vein  is  on  the  hanging- wall  side,  while 
Nos.  2  and  3  are  in  the  foot-wall.’’  Engineer 
Summerhayes  reports  "most-  encouraging  and 
satisfactory"  values  being  encountered  in  sink¬ 
ing  the  new  winze  on  the  No.  1. 
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Gold  Mining  in  Ontario.  \How FailuresinCanadaHaveDroppedSince  1922 


Province  Now  Third  Largett  Producer  of  Gold  in  the  World — 
May  Be  Second  in  1928 — Two  Great  Gold  Belts — Govern¬ 
ment’s  Policy  of  Co-operation. 

/  - 

(By  Hon.  Charles  McCrea,  minister  of  Mines  For  Ontario.) 

’’  I  'HE  demand  for  gold  la  insatiable.'  a  long  way  to  go,  however,  to  rearh 
All  the  great  trading  nations  of  the  mark  set  by  the  mines  of  the 
Europe  and  America  base  their  ex-  Transvaal,  which  at  present  Prwiuce 
.  t.  ,  about  7  or  ounces  of  gold  for 

changes  on  gold,  China  has  a  large  obtained  in  Ontario, 

internal  commerce  carried  on  by  Wonderful  as  is  the  South  African  j 
means  of  silver,  and  in  India  the  sil-  fiehi.  there  are  grounds  for  believing  | 
ver  rupee  is  still  the  standard  coin,  ^^at  Ontario  will  continue  to  lessen 
But  In  all  the  world  elsewhere  gold  Is  the  between  Its  output  and  that 
the  great  solvent  of  barter,  litiuify-  South  Africa.  The  H^tid,  though 
Ing  commodities  and  reducing  them  enormotisly  rich,  is  of  limited  extent  j 
to  a  medium  acceptable  alike  to  sell-  Ontario,  gold  Is  found  ^  in  the  | 


er  and  buyer. 

Nor  is  it  only  as  a  means  of  fa- 


Keewatln  areas  of  the  pre-Cambrian 
“shield"  which  covers  over  200,000 


cilitating  exchanges  that  gold  is  in  square  miles  of  territory. 


demand.  The  intrinsic  beauty  and 
attractiveness  of  the  metal  peculiar¬ 
ly  adapt  It  for  purposes  of  orna- 


Two  iireaf  field  Hells. 

At  or  near  the  southern  fringe  of  i 
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inent.  This  seems  to  have  been  the  pre-Cambrian  have  been  lorafed 
case  long  before  man  emerged-  into  *-^0  great  gold  belts,  the  northern 
the  light  of  historic  times.  Doubt-  running  from  Porcupine  ea.st- 
less  the  cave-men  of  old  delighted  to  ward,  and  the  southern  one  from 
hang  upon  thcTT  consorts  glittering  Matachewan.  also  eastward,  buth  ex¬ 
ornaments  made  of  gold  dust  and  tending  into  the  Province  of  Que,bec. 
nuggets  from  a  nearbv  creek  or  river  The  northern  belt  comprises  the 
bed.  and  fashioned  into  shape  by  the  Porcupine  group  .which  includes  the 
cunning  men  of  their  tribe.  Biant  Hollinger  Consolidated,  Porcii- 

1  oi.  plne-.McIntyre,  Vlpond  and  Dome,  all 

Hanger  of  Real  Shortage.  producing  steadily,  together  with 

In  tact,  .so  great  has  been  the  de-  several  other  properties  which  prom- 
inand  for  gold  up  and  including  the  {se  soon  to  turn  out  bullion.  It  also 
present  time,  that  there  now  seems  covers  the  .Night  Hawk  Peninsula 
danger  of  a  real  shortage.  At  one  mine,  the  Munro  field  where  the 
time  practically  all  gold  came  from  Croesus  vielded  $.50(1.000  in  remark- 
alluvial  sources.  Gold  being  a  heavy  ablv  rich  quartz.  Lightning  River 
metal,  the  debris  from  outcroppings  where  the  Darker  mine  is  being 
on  the  hills  found  its  wa.v  into  satisfactorily  developed,  and  other 
creeks  and  rivers  in  the  valleys,  and  pro.spects  Iving  south  of  Lake 
in  the  beds  and  banks  of  these  it  Abitibi 
was  cone^entrated  by  the  action  of  '  ^ 

water.  Such  were  the  famous  dig-  ^ 

gings"  of  California,  Australia.  New  The  .southern  belt  extends  from  the 
Zealand,  the  Yukon.  The  fneas  of  Matachewan  deposits  to  Kirkland 
Pern  derived  from  similar  de|>osits  Lake,  where  there  are  now  five  mines 
their  vast  stores  of  gold,  which  so  yielding  gold.  These  are  I.ako 
excited  the  ciipidit}'  of  their  Spanish  Shore,  Teck-Hughes,  Wright-Har- 
(onqnerors  greaves.  Kirkland  T.ako,  Tongh- 

Oakes-Biirnside.  .A  feature  of  some 
Hiitpiif  Heelinmg  F.iery  I  ear.  of  niines  here  is  the  high  quality 


(I- or  Statistics  anu  Morj  N(>e  Page  27.) 


Iron  and  Steel  Production  in  Canada. 


-Now.  a  very  small  part  of  the  an-  of  the  ore.  Thus,  for  the  nine 
niial  production  of  gold  Is  of  alluvial  months  ending  with  September.  1!)21. 
origin,  and  it  would  almost  seem  as  the  Wright-Hargreaves  recovered 
if  the  gold  diggings  of  the  world  $12.1fi  per  ton.  Lake  Shore  $18.(10. 
have  all  been  located  and  well-nigh  and  Teek-Hnglies  $24.18.  The  total 
exhausted  The  task  of  keeping  up  output  of  the  Kirkland  Lake  group 
the  world's  .supply  is  now  practically  for  the  nine  months  was  $2,i;{8.175. 
altogether  on  the  niine.s  which  work  Further  eastward  lies  the  .4rgonaut, 
the  sftlid  ores  (»f  the  lodes  or  veins  with  a  production  during  the  nine 
in  which  it  is  found.  A  feature  months  of  $136,080,  and  at  i.arder 
which  is  giving  .students  of  finance  j  Lake  the  prospects  uow  well  de- 
some  uneasiness  is  that  tlie  output  veloped  by  the  Crown  Reserve  anti 
of  gold  is  yearly  declining,  and  is  Associated  Goldfielils.  In  the  area 
now  only  about  two-thirds  of  what  it  between  the  producing  centres  tliero 


1916 

I  2917 

1916 

1919 

1921 

2922 

19  23 

2924 

The  chart  ahove  preseiilcti  shows  ihe  volumi*  of  |»roduclion  of  iron  anti  sleci  in  Panaila  hy  nionihs  from 
1016  io  the  end  of  11)21.  There  is  alM>  shown  a  rectini  t>i  .rcarlv  prtuliiciitta.  If  will  he  iittlicetl  thal  I!)i8  was  the 
peak  tear  of  prodiictioii  of  ste*‘l  while  peaks  in  irtiii  '-.ere  reached  in  lf)1S  anti  1!)20.  There  ftillowed  a  marked 
slump  in  1021  and  1022,  a  recoTory  in  1020  ftillowcil  b.t  a  iiirlhor  setcre  reaefitm  i'ji  1024.  The  latter  jear  cittsed 
with  u  tendency  of  prodnetion  again  upward. 


w  as  fifteen  .vear.s  ago. 

Hakes  Ontario  Fields  Important,  j 
It  is  this  steady  diminution  that  | 
makes  the  comparatively  new  gold  j 
fields  of  Ontario  of  much  importance. 


has  been  an  immense  amount  of 
prospecting  and  development  work 
during  the  past  j'ear. 

Other  Gold  “Belts.” 

It  may  I)e  confidently  expectetl  tliat 


The  first  discoveries  in  the  prolific  other  gold  “belts”  will  he  found  in 
Porcupine  field  were  in  1000.  In  the  pre-Cambrian  shield.  In  fact,  in 
1011  the  production  amounted  to  $1^.-  a  number  of  places  surli  as  Shining 
lt(M).  In  1023  if  exceeded  $20,000,000,  Tree,  Boston  Creek,  Onaman  River, 
and  in  1924  it  will  he  about  $25,000,-  Goudreau  and  others,  gold  discover- 
000.  The  province  is  now  the  third  ies  have  been  made,  and  some  of 
largest  producer  of  gold  In  the  these  will  doubtless  prove  remuncra- 
world,  being  exceeded  only  by  South  tive.  The  old  Foley  mine  on  the 
.4frica  and  the  United  States.  Ameri-  Seine  River,  idle  for  twenty-five 
can  engineers  predict  that  by  1928  years,  has  been  dewatered  and  is 
the  output  of  Ontario  will  exceed  again  being  -worked, 
that  of  their  own  country.  We  have  Prospectors  of  the  type  wliich  un¬ 


covered  the  silver  deposits  at  Cobnll 
and  the  gold  of  the  inany  camps  of 
.Northern  Ontario,  are  every  .summer 
in  the  field,  and  very  few  .if  any, 
seasons  go  by  witlioni  fresli  dis¬ 
coveries  of  seeming  import anee  being 
made.  'I'be  thorough  prospecting  of 
2(10,000  square  miles  of  favorable 
territory  is  a  task  not  for  one  year 
or  ten  yeai’s,  but  for  a  century  or 
oven  more. 

Mining  Proildes  Farm  .Markets. 

Potentially,  the  minerals  of 
Northern  Ontario  constitute  a  great 
asset  for  tlie  I’rovince  and  for  Can¬ 
ada.  and  looking  into  the  future  one 
may  descry  a  large  and  hardy  popu¬ 
lation  settled  there,  enjoying  a  rea¬ 
sonable  measure  of  prosperity  in 
working  the  timber,  cultivating  the 


fertile  land,  and  prodneing  the 
Jiiinerals  which  a  huniHiful  I’lovi- 
dence  has  pul  within  their  reach. 
Not  the  k-a.sl  imporlaiii  factor  iu  the 
settlement  of  the  north  will  be  the 
mining  industry,  providing  a.s  it  does 
tin  excellent  market  for  all  ptoducts 
of  the  farm. 

GoieriimeiiiV  Help  io  liitlustr}. 

The  Goveiiimenl  of  our  I’rov¬ 
ince  has  stetidily  pursued  a 
polic.v  of  friendliness  and  assist¬ 
ance  to  the  rnining  industry. 
I'lirough  its  I leiiariinent  of  .Mines 
it  investigates  the  getdogy  of  the 
mineral  belts,  describing  the 
same  by  lepoits  and  maps 
whicli  give  the  prospector  infor¬ 
mation  essential  to  liiin  iti  his 
search  for  minertils.  '  It  cuts 


tr.'iils,  clears  streams.  and 
builds  t-oads  and  bridges,  so  that 
he  can  have  access  to  his  claims 
and  take  in  necessary  supplies.  It 
makes  assays  for  him  without 
charge.  It  bttys  the  ore.s  which 
he  briug.s  to  the  surface  in  de¬ 
veloping  his  gold  prospects.  It 
has  establislied  a  .Mining  Court 
in  which  the  inevitable  disputes 
about  niihing  claims  and  lands 
can  be  quickly  and  inexpensively 
settled.  When  bis  mltie  arrives 
iit  the  production  point  and  is 
yielding  a  profit,  it  does  not  dis¬ 
courage  him  with  burden.some 
taxation.  All  it  asks  is  a,  modest 
3  per  cent,  on  the  profits  he 
makes,  exempting  even  Ihe  first 
$10,000  of  profits  from  taxation 


m  « 


I  Ontario’s  Minerals 

Ontario,  with  an  area  of  407,262  square  miles, 
occupies  first  place  amonjr  the  mineml  piioduc- 
ing  Provinces  of  the  Dominion,  especially  in-the 
production  of  gold,  silver  and  nickel.  In  1921 
the  value  of  the  output  was  about  $75,000,- 
000.00.  Dividends  and  Itomuses  paid  to  the  end 
of  1923  amounted  to  .$33,641,978.00  for  gold 
mining  companies,  and  $89,542,054.00  for  silver 
mining  companies. 

The  mineral  resources  of  Ontai'io  cover  prac¬ 
tically  the  entire  list  of  metallics  and  non- 
metallic-s,  with  the  exception  of  coal  and  tin. 
Ontario  jxissesses  the  largest  individual  deposits 
on  the  continent  of  talc,  feld.spar,  mica  and 
graphite.  The  greatest  nickel  mines  in  the  world 
are  at  Sudbury,  the  largest  deposits  of  cobalt 
and  the  richest  silver  camps  at  Cobalt  and 
South  Ijorrain,  and  the  highly  productive  gold 
camps  of  Porcupine  and  Kirkland  Lake.  Onta¬ 
rio’s  gold  mines  are  attracting  worW-'mde  atten¬ 
tion.  The  piNxiuction  of  this  metal  for  last  yeai' 
amounted  to  about  $25,000,000.00. 

There  are  vast  tracts  yet  to  be  prospected. 
The  mining  laws  ai-e  liberal,  fair  and  just.  A 
miner’s  license,  obtainable  fimn  the  Ontario 
Department  of  Mines  or  any  Mining  Recorder, 
costs  $5.00  and  entitles  the  holder  to  stake  out 
three  claims  in  each  mining  division  in  any  yeai'. 
After  performing  200  days’  work,  which  may  be 
spread  over  a  period  of  five  years,  patent  is 
granted  in  payment  of  $2.50  or  $3.00  per  acre, 
dex>ending  on  whether  the  claims  is  in  unsur¬ 
veyed  or  surveyed  territory. 

For  lists  of  publications,  illustrated  reports  on 
metallic  and  non-metallic  minerals,  including  oil 
and  gas.  geological  maps,  mining  laws,  etc., 
apply  to 

.  Hon.  Charles  McCrea  Thos.  W.  Gibson 

Minister  of  Minn  Deputy  MfnUter  of  Mints 

'  Toronto,  Canada. 

I 

i  _  _ _ 


altogether.  Should  his  mine  be  ,  by  the  building  of  two  branch 
fortunate  enough  to  yield  over  a  lines  of  the  T.  &  N.O.  Railway, 
million  dollars  profit  in  a  year,  it  i  one  serving  Kirkland  Lake  and 

increases  the  rate  to  5  per  cent.  ^  Larder  Lake,  and  the  other  per- 

Pf-actical  expression  of  the  Gov-  ■  forming  like  sen-ice  for  the 

ernment's  interest  In  mining  has  !  newly-opened  silver  mines  in 

been  given  during  the  past  year  South  I.orraln, 


Directors 


Facts  About  the  Company 

The  compajiy  was  iucorporateil  in  1922  with  a 
capitalization  of  $6,000,000.  The  par  value  of  Its 
stock  Is  $1.00,  and  It  has  all  been  Issued.  The 
stock  Is  listed  on  the  Standard  Stock  and  Mining 
F.xchange,  Toronto. 

The  Head  Office  of  the  Company  is  at  414-490  ' 
Bank  of  Hamilton  Building,  Toronto.  Canada. 
The  Mine  Office  is  at  South  Porcupine,  Ontario, 
Canada. 

The  Tranafer  Agents  are:  Seeuxity  Transfer  and 
BegistratUon  Company,  Limited,  414-420  Bank  of 
Hamilton  Bnllding^  Toronto. 


Consolidated  W^est  Dome  Lake  Mines 


Officers  and  Directors 


Officers 


SIR  HKXBT  -M.  FELL  ATT,  President. 

IV  M.  T.  KIXCH,  First  Tice-Presidenl. 

(  H  AKLES  L.  SHEKEILL,  Second  Vice-President. 
C.  H.  MAXATON,  Secretary-Treasurer. 

F.  L.  HUTCHIXSOX,  Assistant  Secretary- 
Treasurer. 


F.  L.  B  A  PST 
J.  A.  MURRAY. 


R.  L.  BAKER. 
•F.  G.  STEVENI 
A.  A.  MelELYIE. 


View  of  plant.  Consolidated  West  Home  l.ake  .Mines,  Limited. 


Every  Indication  Points 
to  a  Generous  Future 


THFRIi  i-s  a  singular  promise  in  the 
properties  of  the  amalgamated  com¬ 
panies  that  Justifies  a  very  optimist ic 
fceling.  Not  only  have  they  been  .suffi 
ciently  developed  to  assure  a  continuity  of 
production;  not  only  have  the  early  .show¬ 
ings  been  remarkably  satisfactory;  but  the 
history  of  the  immediate  locality  is  one  of 
strongly  and  profitably  producing  mines. 

The  property  of  the  company,  represent¬ 
ing  nine  claims  in  the  heart  of  Tisdale  Town¬ 
ship,  Porcupine,  pne  of  the  greatest  of  the 
gold  camps.  All  about  it  are  some  of  the 
great  producing  mines  of  the  section.  Ad¬ 
joining  the  property,  on  the  south  and  west, 
are  the  well  known  Dome  Mines.  There 
are  innumerable  indications  that  the  condi¬ 
tions  and  circumstances  that  have  made  this 
mine  so  profitable  are  duplicated  in  the  com¬ 
pany's  properties. 

The  company  is  adequately  equipped 
from  a  mechanical  standpoint.  The  mill 
has  been  enlarged  to  meet  the  steadily  in¬ 
creasing  output,  while  the  other  equipment 
will  take  care  of  the  present  demands  of  the 
situation.  Altogether  the  mine  is  in  a  very 
healthy  and  satisfactory  position. 


The  Amalgamation  of  Two  Strong  Com¬ 
panies,  West  Dome  Consolidated  Mines 
Ltd.,  and  Dome  Lake  Mining  and  Milling 
Co.,  Ltd.,  Assures  Successful  and  Econ- 
omic  Operation. 


It  Has  Passed  the 
Experimental  Stage 

WHILE  considerable  development  work 
was  conducted  on  the  two  properties 
under  the  former  regime,  ihe  amalga¬ 
mation  has  resulted  in  a  much  more  active 
campaign  of  production.  With  this  mate¬ 
rial  increase  in  work  has  tome  the  definite 
assurance  thal  the  mine  will  be  a  successful 
producer.  It  has  now  passed  through  thal 
experimental  stage  that  is  common  to  all 
mines  and  has  become  a  producing  mine. 
There  has  been  a  steady  improvement  in 
production,  and  with  that  increased  produc¬ 
tion  a  material  improvement  in  the  showing 
of  the  various  veins  that  is  the  surest  promise 
of  a  successful  future. 

Five  shafts  have  been  sunk  on  the  prop¬ 
erty,  varying  from  300  feet  to  1,050  feet, 
and  gold  in  substantially  paying  quantities 
has  been  found  in  all  those  shafts.  As  the 
history  of  this  and  other  camps  is  one  of  in¬ 
creasing  value  at  depth,  and  as  the  evidence 
of  the  development  work  done  on  this  par¬ 
ticular  property  has  shown  that  this  general 
tendency  is  true  also  of  this  mine,  there  is 
every  reason  for  a  confident  expectation  of 
very  profitable  results.  So  confident  is  the 
directorate  of  this  fact  that  extensive  devel¬ 
opment  plans  calling  for  a  thorough  explora¬ 
tion  of  all  the  ore  reserves  of  the  mine, 
which  are  known  to  be  extremely  large. 


Limited 
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CANADA 

IS  COMING  THROUGH!! 

STAND  BY  HER 

In  YOUR  FAITH  Lies  HER  STRENGTH 


THE  PROOF  OF  THE  CASE:— 


In  1924 


Dominion 

Finance: 

Trade: 


Bank 
Deposits : 


Insurance: 


A  youns  state  cannot  afford  to  waste  its  capital,  and  it  is 
almost  as  important  under  existing  conditions  to  balance 
trade  returns  as  it  is  to  balance  the  national  budget. 


Canatia  dkl  not  increase  her  national  deht  in  1924.  On 
the  contrary  by  careful  financing  she  had  $33,993,594  to 
apply  to  the  reduction  of  her  (national  debt  at  the  close  of 
the  fiscal  year. 

Canada,  more  than  balanced  her  trade  returns.  In  the 
calendar  year  1923,  the  _,trade  balance  in  her  favour  was 
$124,788,608.  For  the  last  twelve  months  available,  end¬ 
ing  October,  1924,  her  trade  advantage  has  jumped  to 
$270,522,760. 


On  December  31,  1923,  the  Canadian  people  had  on  deposit 
in  banks  (chartered  and  savings)  $1 .274,326.346.  This  has 
increased  to  $1,274,427,867  by  September  30,  1924.  Sav¬ 
ings  deposits  in  the  Ontario  and  Manitoba  Provincial  Savings 
Office  systems  have  increased  by  over  $10,000,000  during 
1924. 


Ijfe  insurance  in  force  in  Dominion  companies,  which  is  a 
barometer  of  thrift,  has  gone  up  from  $2,934,843,848  at  the 
end  of  1921  to  $3,433,489,876  at  the  end  of  1923.  Fire 
insurance  in  Dominion  companies,  which  is  an  index  to 
property  values,  has  likewise  increased  from  $6,020,513.- 
832  at  the  end  of  1921,  to  $6,713,730,805  at  the  end  of 
1923. 


Agriculture : 


Fisheries : 


Mines : 


Railways : 


Building: 


The  year’s  crop,  though  less  than  the  phenomenal  one  of 
1923,  is  above  the  average  for  the  preceding  five  years 
(1918-22).  A  rise  in  agricultural  prices  has  .equalized  con¬ 
ditions  for  the  farmer  as  they  have  not  been  in  several  years 
past,  thus  promoting  national  harmony.  The  numbers  of 
farm  live  stock  show  an  increase  over  last  year.  The  dairying 
output  is  mounting  rapidly. 

The  1924  catch  has  been  more  profitable  than  that  of  l'?23 
by  over  a  million  dollars. 

Production  in  1923  was  16  per  cent,  above  that  of  1922. 
In  the  first  half  of  1924  the  value  of  metals  produced  went 
up  to  $47,000,000,  compared  with  $39,000,000  in  the  same 
months  of  1923.  The  mining  industry  as  a  whole  will  be 
well  above  the  level  of  1923  in  1924. 

The  net  operating  revenues  of  Canadian  railways  showed  an 
increase  of  over  $2,250,000  in  1924  compared  with  the  pre¬ 
ceding  year.  Tbe  Canadian  National  lines  in  Canada  have 
increased  their  net  operating  revenues  in  1 924  by  over  a 
million  and  a  half. 

The  housing  scarcity  which  was  so  serious  as  a  result  of  the 
cessation  of  building  during  the  war  has  now  been  fairly  met 
and  the  nation  is  free  to  turn  its  capital  into  more  immediately 
productive  channels. 


/^mn/ovm^nF  •  Canada  began  the  year  1924  on  a  considerably  lower  level 

*  1  !nit»»rl  .Staff's  1-mt  Las  pnrlpd  thf»  vpar  rnn.siderabi V 


than  the  United  States,  but  has  ended  the  year  considerably 
above  the  latter.  In  January,  1924,  our  index  number  was 
88.7.  In  November  it  was  93.0, 


Canada  is  not  spending  more  than  she  earns.  Her  dollar  is  the  only  currency  in  the  world 

quoted  at  a  premium  over  the  U.  S.  dollar  since  the  war. 


A  Foreign  Opinion-- 

“Fundamentally  and  basically  Canada  is  in  a  much  more  favorable  situation 
than  the  United  States,  whose  trade  channels  are  choked  with  two-thirds  of 
the  world’s  gold  supply,  and  where  minor  business  flurries  during  the  past 
year  or  two  have  but  served  to  retard  progress  towards  the  ultimate  goal  of 
general  business  activity  and  broad  prosperity.” 

ROGER  W.  BABSON,  Babson  Statistical  Service,  Boston. 


A  Great  Financier's  Judgment 


“The  name  of  Canada  stands  high  throughout  the  world.  Its  credit  is  ex¬ 
cellent.  Its  resources  and  natural  advantages  are  Very  great.  It  is  produc¬ 
ing  a  fine,  sturdy,  upstanding  race  of  men  and  women.  To  be  a  Canadian 
is  an  excellent  trade-mark  everywhere.  The  greatness  of  Canada’s  future  is 
beyond  question.” 


OTTO  H.  KAHN,  at  the  Empire  Club,  Toronto. 


STAND  BY  CANADA — For  Canada  is  Coming  Through! 

Issued  Under  Authority  of  Hon.  Thos.  A.  Low,  Minister  of  Trade  and  Commerce,  Ottawa. 
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Bank  Debits  as  Barometer 
of  Commercial  Activity,  1924 


Bank  Debits  by  Provinces— 1924  \ 

Total  l)aiik  dohits,  as  reported  by  the  Canadian  Hankers’  Association,  at  clearing  house  centres,  arc  shown  month  | 
liy  month  in  1924: —  ^  .  .  j 


Debits  Increased  7  Per  Cent,  in  Year,  Which  is  Regarded  as  Fair  j 

Measure  of  Progress  —  After  Early  Rise,  Reaction  Set  in  in  i January. 
March  Which  Carried  Until  Late  Summer — Late- Year  Gains  ! 
Sufficient  to  Inspire  Confidence  in  Mind  of  the  Student  of  I  Ai)'r?l.'. !. 
Conditions.  May.... 

- - -  j  June,  .  .  . 

For  the  past  quarter  of  a  century  .  by  extraordinary  activity  in  the  ;  July . 


statistics  of  hank  clearings  have 
been  generally  used  in  Canada  to  in¬ 


grain  trade  at  Winnipeg  between  |  yigust . 

•May  and  August,  when  rising  pi'iccs  i  Sc|)teniber . . 

attracted  speculative  interests.  'I'he  . 


dicate  changes  in  the  volume  of  jn  the  last  quarter,  even  when  |  ^oveinber, 

, _ . _ J _ aiffnrent  n  1  ...-no  ncirvn  ..roe  olln.ioH  fr.r  !  J  le'Cinbcr . 


business  done  as  between  different  seasonal  expansion  was  allowed  for,  j 
months  and  different  years.  The  were  sufficiently  substantial  to  in-  j 
figures  of  bank  clearings,  however,  spire  confidence  in  the  immediate  i 
only  record  the  volume  of  inter-bank  future.  Tnis  tiend  closely  parallels  ' 
transactions  and.  in  an  era  of  hank  the  trend  of  the  average  price  of  JO  j 
amalgamations  such  iis  the  present  listed  Canadian  .stocks.  I 


Cumulative  Tot.  (12  Months) . 


century,  which  has  seen  the  number  Kc.mf.mlc  \reas.  1 

of  banks  in  Canada  reduced  from  .11  .January., 

to  l.J,  an  ever-decreasing  percentage  xhe  Prairie  Provinces  made  a  bet-  j.-,,i)riiary. 
of  the  total  transactions  passing  ter  showing  than  any  of  the  other  |  Alarch , 

through  the  l)anks  have  been  shown  economic  areas,  the  debits  increas- j  ,\pril . 

in  the  bank  clearings.  For  example,  fng  from  S‘1,'):i.700.000  in  .January  tojMuy . 

upon  the  amalgamation  of  th(!  Mol-  $."S2,onn.uou  in  July,  and  higher!  June . 

sons  Hank  with  the  Hank  of  .Mont-  levels,  accounted  for  by  seasonal  I  July . 

real,  which  became  effective  on  fuctors.  were  reached  in  the  last  .August,  .. , 
.January  20th.  I02.'i.  all  the  cheques  q,iarter.  UTiile  the  debits  of  the  [  September 
passing  between  thes(>  hjinks,  which  provinces  were  largely  determined  j  th'tober.  .  . 
itefore  January  20tli  had  been  re-  py  the  transactions  at  Winnipeg,  :  .November, 
corded  in  the  bank  cletirings.  ceased  where  an  active  grain  trade  during  M^*^'^!‘’Uiber. 
to  be  so  recorded,  thus  liringing  Hk.  last  six  months  resulted  in  high  I 
about  a  decline  in  t>ank  clearings  records,  other  large  centres  such  as  j  (  tun 

which  was  not  due  to  a  ilecline  in  ('^ijrjuy  and  llegina  also  made  a  i - 

the  volume  of  business  transticled.  showing.  The  deblis  of  the  I 

Hvolve  >en  Hiiromeler.  Province  of  Quebec,  indicating  a  i  ^ 


Maritime 

Prairie 

Provinces 

Quebec 

Ontario 

Provinces 

S.M,9;i7.47:! 

$616,921,585 

$907.1S7.!m7 

$153,695,108 

46,.‘i67.008 

683.615,01 1 

897,406,980 

427.894,^33 

.18,362,6)02 

608,860,062 

792,029.265 

386.173,267 

.51,887.731 

641.609,647 

794.049,183 

404,406,107 

,-;0..5n7,«66 

6.50,132.388 

920,114,491 

528.221,5.’53 

18.540.6.32 

623.612,496 

7a5, 5.58.569 

467, .56.5, 169 

.■)0.6«5..379 

667,880,379 

871.9.57,756 

.582.581,940 

.54, 132.2;!  t 

600,882,144 

7.52.676,9.38 

411.121,781 

13.155.081 

622.892,068 

983,342.286 

409,608, a56 

I5,0:!.3.7,S5 

790,484,006 

1. ’203,023, 98!) 

767.’23.3,073 

16. 1 10..5<I3 

709.671.aS0 

1.247,789,843 

691,953.554 

47,910,987 

‘>07,4.33,436 

l.a54, 187.744 

656, 393.. 551 

$5S4..S61,374 

$8,132,991,102 

$11,209,395,041 

$6,186,848,272 

Bank 

Percentage  of 

Briti.'<li 

Total  for 

Clearing.= 

Bank  Debits  to 

( 'oliunliia 

Dominion 

1924 

Dank  Clearings 

c/ 

.<I  17.. 84 1.00.3 

$2,177,586,166 

$1,387,398,716 

/fi 

157  0 

i:!l.l30,16(i 

2,187,003.498 

1, ’274, 132.415 

173  ’2 

i;!«,207.177 

1 ,97.3.628.673 

l,174.'278.)il6 

168  1 

l.■^7.429,442 

2, 029,382. 1 10 

1 ,266.030.548 

160  3 

141,1;!!!, .534 

2.290,10fl,812 

1, 43  L  5-25,728 

160  1 

1.31.498.275 

2.056.775,141 

1 .2.59,802,974 

IW  0 

149..).50.’292 

2,322, 6:!5, 746 

1,461,414,659 

1.5.5  '4  r 

139. '2.57. 301 

1 ,967,070,398 

1,252, .548,630 

1.57  0 

I.’!9, 414.89!! 

2,108.41.3,187 

1.368,653.064 

161  5 

1.57, 192,66.3 

2.!)6:!,267,516 

1,771,879.403 

167.2- 

1.53.170.183 

2,848,726.05!! 

1,647,124,234 

173  0 

158,7.3.5.(506 

2,824,661,2'24 

1,708,934,159 

156  2 

1.725.163735 

f27,a39,269,524 

$16,998,733,146 

163.7 

In  view  of  the  above  fiicts.  the  slight  increase  in  activity  during  the  j 
Poininion  Hureau  of  Statistics,  with  .vear,  were  especially  large  in  the; 
the  co-operation  of  the  Canadian  last  two  or  three  months.  The, 
Rankers’  A.s.sociation,  established  in  debits  of  Alontreal.  where  the  In-  , 
1924  a  record  of  bank  debits  to  indi-  dustrial.  commercial  and  .speculative  j 
vidual  account  at  the  clearing  liouse  interests  are  strongly  represented,! 
centres  of  Canada,  thus  securing  a  naturally  conformed  to  the  trend  of  | 
tot.-il  figure  for  each  clearing  house  u,,.  whob'  country.  The  checking! 
centre  of  .'ill  sums  of  Tiioney  trans-  transactions  of  Ontai’io  were  practi-  , 


Alberta .  22 

Quebec  .  1 

New  Hrunsw'ick .  1 

Hritish  rolumhia .  I 

Total . 23.3 

sri-RM.VC  IJA^K  OF  FA.NADA. 

There  were  no  branches  opened  or  | 
loscd  in  1024.  the  nunibei-  standing  j 


Ratio  Bank  Debits  to  Deposits 


Jnnunr\  to  Hecemb^r.  1924. 


Acrred  on  the  books  of  the  branch  |  maintained  throughout  the  Dec.  .31.  1024 

banks  in  that  centre  and  so  provid-  yp,.,|-.  (he  expansion  at  Toronto  in  __I_  ! 

ing  a  measure  of  the  volume  of  bust-  [  i„Rt  quarters  being  particularly  .  .  -  « 

ness,  which  will  not  be  vitiated  by  )„  evidenee.  The  defiits  at  fJamilton  BASK  OF  TORONTO, 

further  amalgamations  among  our  ^^-pre  fairly  steady  diirlng  the  year.  The  Bank  of  Toronto  opened  7 

banking  institutions.  while  the  Ottawa  record  was  abnor-  branches  and  closed  8  during  1024. 

The  first  annual  report  on  bank  pially  Increased,  as  a  result  of  the  as  follows: 
dcl)ils  at  the  clearing  house  centies  financing  of  the  Dominion  Govern-  nitmeii  (T». 

of  Canada  shows  .otal  b:ink  debitsto  ,ppi)t.  The  trend  in  Hritish  Colum-  Kverott.  f)ni.,  (.sub.  to  .Mli.som ). 

individual  aecounts  at  the  clearing  p|.,  was  downward  during  the  first  ' 

house  centres  of  Can.ada  ._lo  have  „|np  months  followed  by  a  moderate  M^nlreal,' gur..  .St  Catherine  St  i 

been,  during  the  year.  $2(,8..b.onu,-  improvement  during  the  last  quar-  p;a.st. 

fidO.  as  compared  with  bank  clear-  fp,-  The  maximum  debits  of  the  .ttoiint  Denni.s.  Ont. 

iiigs  of  $1f..ri9!l,f»'0.0iib.  This  figure  ’.laritime  Provinces  w'ere  attainnd  in  Tr’enton^'on?"^ 

of  .827.S:i9.f''tb,bd((  does  not  Include,  August,  jind  In  no  other  month  was  ’ 

of  (m'nr.se.  the  transfers  of  money  on  ,j,p  j-ppord  of  January  c.xcecded.  rtailleboro.  Ont.' 

the  books  of  these  branch  banks  [  ,,  _4 (pnfres  and  Arens.  carbon,  Alta, 

which  arc  outside  of  clearing  hotise  imitoriaiK  e  oi  t  (  nin  s  aim  irtn  . 

centres,  hut  it  ronstitules  the  largest  The  debits  of  Toronto  were  larger  I'.anfinc 

and  best  santple  ever  compiled  of  tJian  at  any  other  eenfre,  the  amount  i:k'.hrl3le  tlta 

the  volnine  and  trend  of  business  in  being  87.9.59,000,000  or  27.5  per  cent.  .sibtxiid,  Alta.  j 

the  Dominion.  Hereafter,  there  will  of  the  Canadian  total,  as  compared  Tcirebonne.  Que.  | 

be  for  each  clearing  house  centre,  „.ll.h  .S7T)O2.0O0.0O0  or  27  per  cent,  at 

for  each  month  and  for  each  year,  Montreal.  Winnipeg  and  Ottawa  IMO.N  B \>'K  OF  (' W  A II  A. 

figures  which  will  he  strictly  com-  ppi^  third  and  fourth  places  with 

n  irahle  as  indicating  the  volume  of  tp, j  ppr  Pent,  and  7.0  per  cent,  re-  During  1924  the  Union  Bank  of 

husiness  done.  spectively,  the  dehits  at  Ottawa  he-  ‘  opened  2  hranehes  and  clos- 

When  compared  with  the  .lannary  inflated  by  Government  fin^  '  ‘‘ 

level  tlic  monthly  average  of  clear-  Hiieing.  The  fifth  place  was  held  by  1924,  the  ha’nk  liad  .329  branches, 

ings  during  l!t24  declined  C.  per  cent.  Vancouver  with  5.1  per  cent,,  and  Opene.i  f3>. 

while  debits  increased  7  per  cent.,  calgary  was  nexi  witli  2.:!  per  rent.  r^ovlnce  "fr  ^sKatche^ 


nprnril  (7). 

Kveroti.  Dni.,  (.sub.  (o  Alli.sKin ). 
Tnglis.  .Mail. 

.MacTier.  Ont. 

■Montreal,  Que..  .St.  (.’atbeiine  St. 
Pla.st. 

.\1()((nt  Denni.s.  Ont. 

.St.  Mar.v’.s,  Ont- 
Trenton.  Ont. 

Cloaril  (Si. 

Hailleboro.  Ont. 

Carbon,  Alta. 

•  Hidden.  Sa.sk. 

Iloiieywood.  Ont. 

I.anfine,  Alta. 
lOc.hdale,  Alta, 

.Sibbiild,  Alta.  i 

Tenebonne.  Que. 


IMO.N  BANK  OF  (  ANAIIA. 

During  1924  the  Union  Bank  of  ^700 


n»m.  A.  notice 

P 

ercent  of 

Flop,  in  ran 

ban 

k  debita 

Month 

as  of  last  day 

to 

deposits 

(()  preceding 

Bank  (3et>its 

in 

Canada 

month. 

1924. 

DiOO's  omittRdl 

(OOP’s  omitted) 

PC. 

January  . 

.  $1,739,877 

$2,177,586 

125.2 

February  . 

2,189.003 

129.8 

March . 

1.973,62') 

117.1 

April . 

2,029,382 

120.3 

May . . 

2,290,110 

133..5 

June . 

2,056,775 

122.2 

July . 

2.322,636 

1.35.2 

August . 

1.967,070 

117.1 

September . 

2,198,413 

132.0 

October . . 

2.963,268 

176.9 

November . 

2,848.726 

166.8 

December  .' . 

2,824,661 

160.1 

Bank  Clearings  in  Canada. 


Hiiiiniiiiii 

mil 


spectively,  the  debits  at  Ottawa  he-  r  '^i'f'l''  opened  2  branches  and  clos- 
. lannary  inflated  by  Government  fin-  ‘‘f*  H*.  a  net  loss  of  16.  On  Dec.  31, 

of  clear-  uneine  The  fifth  nl.'ice  was  held  by  1924,  the  ha’nk  liad  329  brandies. 


Openeil  13). 

Province  of  IM.anitoha.  I  — Tiyleton.  ! 

. —  /  .  ...  -  ...  II  -1  Province  of  .S,a.«katchp  wan!  2 — Cli- ! 

showing  the  erroneous  impression  'phe  checking  transactions  at  Hamil-  nia\  and  Hughton.  | 

conveyed  by  statistics  of  bank  clear-  ton  were  20  per  cent,  and  other  ren-  rio.sed  (ist.  ' 

ings  in  dpterminlnjr  the  trend  of  followed  in  the  order  named—  MnlvMnco  oV w 

hnsiness  eondilions.  Quei»ee  per  cent..  Kdinnnlon  t.2  ^ToriPton.  *  '  ’  j 

I’reiid  (if  Debits  in  I9’2I.  ppr  rent..  Regina  1.1  per  cent.,  Province  of  Onlario.2 — West  Iiorr*  i 

The  minor  upward  movemenl  in  the  Windsor  1.0  per  cent.,  and  I-ondon  'W-iodbiiie  and 

early  part  of  1924  reached  its  cl-  1  percent.  "J  Flln  "creek. 

ininatlon  in  k'ebniary.  wlien  comnier-  the  deliits  originated  in  ont.ino  as  i.iiae).  and  Winnipeg  (jtialn  and  t,an.s- 

cial  as  well  as  special ive  centres  compared  with  29.2  per  cent,  in  Qne-  downe). 

ivpre  "sneciallv  active  The  wide-  bee.  The  remaining  economic  areas  Province  of  Sn.skatehewan.9  ~  Hu- 

r^cloi  of  ,h..  .■on.iiloHo.l  n.  folio, ^WoT.r, 

greater  part  of  1924  hegaii  in  .Marcli  inces  22.2  per  rent..  Hiitish  <  olnni-  .Strasbourg. 

and  continued  during  the  summer,  bia  6.2  per  rent.,  and  the  Maritime  Tb-ovinoe  of  Alberta,!— Brule  Mine,s. 
The  low'  level  was  somewhat  relieved  I'rovinces  2.1  per  cent.  -  | 


mini 

warn 


iilimiMIHIIIBH 


Tb-ovlnoe  of  Alberta,! — Brule  Mine,« 


-  - - -  '  ^  AVEIBFRN  SECURITY  BANK. 

Canadian  Banks  Closed  233  Branches  in  1924  on  Dec  31, 1924  this  bank  bad  26 

t  1  .  t  C’7  bianclies  In  operation. 

AVlth  Only  66  Opened,  Loss  Amounted  to  lo/  During  the  year  1924  there  were 

. -  -  —  two  bratiehes  opened.  Hengough, 

(Fnntiniied  from  I’age  *22).  Saskatcliev.an,  briiiglim  liie  loial  as  Sask..  and  Bracken,  Sank.,  while 

Ilf  .Ian.  I,  1925.  to  2’.:!.  a.s  iePows:  there  was  one  closed.  Darniody. 

On  Jan.  1,  1925,  there  were  added  (  ouiario .  177  Sask. 

7(1  Sterling  Bank  hranehes.  -d  I  in  |  .\lanitiilia .  12  All  the  Iiranches  of  this  Bank  are 

Ontario:  6  in  Alanitoba,  and  :’.  in  Saskatclir  w  an .  19  in  the  Province  of  Saskatclicw  an. 


7(1  Sterling  Bank  hranehes.  (11  in 
Ontario;  6  in  Alanitoba,  and  :’.  in 


there  was  one  closed.  Darniody.  ' 
Sask.  I 

All  the  Iiranches  of  this  Bank  are  j 
in  the  Province  of  Saskatclicwan. 


Financial  Statements  of  Banks 


•  oiii  lueri’P  .  .  • 
Duiulliioii.  .  ■  . 

I  ioclielaga  .  .  •  . 

I  mperial . 

MoiK  real ...  . . 

.Vova  Scotia... 
Provincial  ... 

Mdyal . . . 

Standard . 

Toronto . 

I  nion . 

WCyluirn  Sec..  . 


( dninierce .  . .  ... 

1  loininion . 

I  ioclielaga . 

Imiierial  . 

.Montreal . 

.\'ova  Seolia . 

Provincial. .  • 

Itoyal . 

Standard . 

’loronto... . 

I  nion . 

Weyhurn  See... 


1919 

1920 

1921 

ft  Profits 

Div.-(.  I’.iid 

,\el  Profits 

Divs.  Paid 

Net  Profits 

rc_’.):r  l.s!i:i 

,S  1 .800.000 

•$3.::o6.24l 

8  1 .950.000 

$3.116,1.37 

i.2r.(:,().5i 

7SM.0(Mt 

1.347.011 

780,000 

1.125.181 

1.1  1.1  U.5 

;ii  o.ooo 

649.710 

4O0.00O 

630.903 

i.L’tT.r.i; 

S  III.O  H 

1.379.318 

!l  1 0.000 

1.287.062 

1.227 

-  iJ7l!.L*7u 

l,03:!,!)96 

2,960,000 

3.949.797 

1.92.5.  ITS 

1  ::8i. 

2.327.422 

1,552.000 

2,111.734 

i:;i.59! 

12l.l!r2 

333,882 

I5S.!)27 

425,648 

:;.l23.2i;  1 

l.s  ii;.l97 

4,253.619 

2.153,1.5!) 

4.0:!7,837 

i;!i7.i  1 ! 

!5.;,,S!;:; 

776.310 

.155,000 

784,370 

!  cl  1 

‘  !»H  »I  H 

1,017,371 

600,000 

926.125 

932.2.57 

568.33  1 

1.603.842 

958,233 

1.342.390 

62.220 

25.28  1 

50.493 

33,500 

46.628 

1922 

1923 

1.924 

et  I’rofits 

Divs.  I’aid 

Net  Profits 

Divs.  Paid 

Net  Profits 

!3.(I02.1!1.5 

$1.!)50,00O 

$2,913,41!) 

.$1.!I50,000 

$3.424,7f’*> 

I,I7.5.I7S 

780,000 

1,129.369 

780.000 

1.144,082 

(;0I.X2!i 

ioo.ooo 

600.122 

400.000 

737,083 

l.9u:!„S|l 

1 .36,5,000 

1,141 .600 

910,000 

1.107.890 

1,756,668 

2..6.57,.5(:0 

1.196.117 

3.815.000 

4. 151, .504 

2,122.682 

1,557, 38) 

2.101.532 

1.600,000 

2,110,028 

1 1.5.2.51 

-7t'.tM)0 

583,69611 

270.000 

403,330 

3,9,58,169 

2.1  18,000 

:;,!)0'),3I6 

2.448,000 

3.878,976 

725.01.5 

555. 1  1 5 

728,071 

560,000 

695.095 

87.8.762 

600.000 

984.670 

600,000 

968.204 

1.131,060 

sno.ooo 

1,033.132 

720.000 

911,942 

4  S.  i«tt 

36,719 

40,270 

31,474 

I  For  coniplcto  statistics  ooTorinfl:  record  for  years  past  see  page  5K5. 

I'lj  Ontario  in  1924  Felt  Effects  of 

Uncertainty,  But 
Bank  n.H  Experienced  Recovery  Later 

clicwan.  _ 

Year  Closed  With  Evidences  of  Improvement  in  General  Sent!-  ' 
ment,  With  Agriculture,  Commerce,  and  Industry  the  Chief 
Contributories  —  Finance  in  the  Year  Highly  Interesting, 
i  With  An  Excellent  Market  For  High  Grade  Bonds — Fears  of  j 

Taxation  Increase  a  Real  Deterrent,  However. 

Divs.  Paid  ;  _  I 

i  Writlcn  by  Onr  Torsnto  i  lions  may  be  found  In  the  whole.sale  ! 


^  lorrcspoiidcnl,)  district  of  ihat.  city.  Aluio.sl  dailv  i  .  "  - - 

910  (100  ^  T(,ronl<>.  -  Nineteen  Twenty-Four  ,  c  •  '  k-i..  ^ 

9  0X0  (10(1  "as  a  year  of  uneven  dev'elopraents  h'^ises  during  the  year  l<)24  revealed  i  J.  S.  Dennis,  Chief  CcmuniSSIoner. 

1  65‘’’oO()  thf' ‘'onMMPrclnlllfe  of  Ontario,  the  ''“satisfactory  trade  conditions.  Ex-;  Windsor  Station  Montraal  Tanada 

ofiV  oi  most  populous  of  the  provinces  of  of  disappointment  regard-  Windsor  Mation,  Montreal,  Canada, 

the  Dominion,  Some  Industries  did  ’"t?  the  volume  of  trade  was  fairly 
“’in.J’-o,'.  e.xccptionally  w'ell,  while  in  many  R^tifral,  among  wholesale  dr.v  goods.  > 

(•no Vino  others  operating  conditions  were  dls-  grocery,  hardware,  and  other  firms, 
xiio  non  "PPoinfing.  Business  conditions  in  It^Provement  was  shown  only  to- 
Keneral  may  be  gauged  hv  the  fact  f^te  end  of  the  period.  Be-  ; 

that  while  funds  in  large  volume  hoiight  sparingly,  because  tliej 

. .  found  their  way  inlo  the  banks  in  Iho  acquired  the  habit  oi  ^ _  _  _  _  _ 

deposits,  thoy  did  iiot  move  from  whieh  only  a  year  of  i - -  '  ~ 

anything  like  normal  ‘•"'O'-  jtiy.  which  lias  developed  rapidly  in  f  This  condition  has  bsen  reflected  in 

(80,000  I  volume  into  commercial  channels.  operations  p.-ovince.  hut  which  last  year  the  volume  of  shIppS  tSrin” 

oinAno  L  initiative  on  the  part  of  „  !  showed  a  reduction  of  approximately  hciund  cargo  tonnage  showed  an  In- 

l  eiKnelA  noticeable  and  Tlio  Tnxnrioii  Roffcy.  ’  lo  ikm-  coni,  in  production,  reports  crease  over  last  year  whfie  ont- 

forced  to  employ  funds  Probably  indiustrial  capiial  would  |  that  the  outlook  is  distinctly  more  bound  cargo  tonnage  decUnefl  The 
'i-aTa  accumulated  in  the  investment  j  have  been  encouraged  to  venture  info  faioi  ahle  for  1925.  while  accessory  |  dropping  of  the  McKenna  duties  and 

-(0,000  market.  Such  a  recourse  was  not  j  new  aud  expansive  enlerprise.  in  ad-  companies,  such  as  the  tire  plants. ;  Part  II.  of  the  "safeguarding  of  in- 
2.418,000  .satisfactory,  as  banks  earn  more  |  va nee  of  a  recovery  in  general  trade,  are  operating  for  the  niosl  part  at  ,  dustries”  act  are  features  of  tbi«i 
j20,00()  from  ronnnercial  loans  than  from  had  it  not  been  for  the  very  real  ap-  j  eapaeitv  and  are  doing  exci'ptionally  wear’s  budget,  which  was  balanced' 
600,000  high  grade  investments.  Expansion  prehension  that  taxes  —  Dominion,  i  wcdl  from  a  profits  .st.andpoint.  The  ft  is  likely  that  a  smaJl  surplus  Wlli 
640,000  in  husiness  and  profits  has  been  al-  |  Provincial  and  municipal— would  alt-  I  packing  indusirv,  which  is  centred  be  available  at  the  close-oT  the'flec.al 
most  uniformly  consistent  large  |  sorb  legillmate  profits.  |  p,  this  province,  chiefly  in  Toronto,  year, 

among  the  numerous  insurance.  |  Bensons  For  Optimisin  ■  after  pas.sing  through  two  lean  years  j 

mortgage  and  trust  companies  of  j  Towards  the  close  of  the  rear,  ‘'^s  definitely  turned  iho  corner.  Unemployment  anij  H.  T.  T,.  I7p. 


ForrespoiidenI,) 


Bureau  of 
Canadian 
Information 


^^"HE  Canadian  Pacific  Railway  through 
its  Bureau  of  Canadian  Information, 
will  furnish  you  ’with  the  latest  reliable  in¬ 
formation  on  every  phetse  of  industrial  and 
agricultural  development  in  Canada.  In 
our  Reference  Libraries  are  comj>lete  data 
on  natural  resources,  cliriiate,  labor,  trans¬ 
portation,  business  openings,  etc.  Addi¬ 
tional  data  are  constantly  being  added. 

Development  Branch. — If  you  are  inter¬ 
ested  in  the  mining  wealth  and  industry  of 
Canada  or  in  the  development  or  supply  of 
industrial  raw  materials  available  from  re¬ 
sources  along  the  Canadian  Pacific  Railway, 
you  are  inyited  to  consult  this  Branch.  An 
expert  staff  is  maintained  to  investigate  in¬ 
formation  relative  to  these  resources  and  ex¬ 
amine  deposits  in  the  field.  Practical  infor¬ 
mation  is  available  as  to  special  opportuni¬ 
ties  for  development,  use  of  by-products  and 
markets,  industrial  crops,  prospecting  and 
mining. 


“Ask  the  Canadian  Pacific  about  Canada"  is 
not  a  mere  advertising  slogan.  It  is  an  intim¬ 
ation  of  service — without  charge  or  obligation 
-that  the  information  is  available  and  will  be 
promptly  forthcoming  to  those  who  desire  it. 


Canadian  Pacific  Railway 
Company 

Department  Colonization' and  Development 


J.  S.  Dennis,  Chief  Commissioner. 
Windsor  Station,  Montreal,  Canada. 


*18  .Months.  (a)  17  .Months. 


companies,  such  as  the  tire  plants.  |  Part  II.  of  the  "safeguarding  of  in- 
are  operating  for  the  uiosi  part  at ;  dustries”  act  are  features  of  this 
capacity  and  are  doing  exci'ptionally  j  year’s  budget,  which  was  balanced. 


in  this  provinre.  cliicfly  in  Toronto, 
after  pas.sing  through  two  lean  years 
has  definitely  turned  iho  corner,  i 


Relation  of  Current  Loans  to  Deposits 


Unemploymput  and  H.  U.  T,.  I7p. 

.)  Unemployment,  which  decreased 

ActlTO  Bond  Market.  I  sound  iTasons  for  iopefu  ness,  in  two  ;  this  in  urtrv  has  i^- !  aft*''"  beginning  of  the 

V-  I,  I  I  .  u  .1  outstanding  achievements,  namelv,  ,  ''!^Poii  trade  ot  mis  ludusiij  nas  le  vear  aeain  hack  nn  tn  (tc  furmAr 

Toronto,  which  claims  to  bo  the  agriculture  and  mining  In  these  two  i  "'"‘''i  *41  •’  “otable  manner.  former 

chief  str.alght  investment  centre  of  '“""“P-  m  mese  two  |  .figure.  The  cost-of-Ilvlng  index  is 

the  Dominion  had  an  active  vear  in  l.o- *' .J’ nf  made  the  ,  Outlook  for  Financing.  j  ronsiderahly  above  the  level  of  la.st 

the  bond  market.  Canadian  bonds  ^  i  There  is  a.  .strong  probability  that  ■  .'ear.  Following  the  recent  elections, 

of  all  classes  sold  during  the  year  v,,.  oniv  aiif  n'nMri!.  public  works  in  'the  pound  .sterling  made  a  large  ad- 

nggregated  $609,000,000.  or  I'pr  I  ception'allv  bountiful  crons  in  whU  li  I  Considerable  ,  vance.  The  money  markets  were 

cent,  more  than  in  1923,  and  the  year  j,  ,  ,  Advnnt.jii  ai.-^  ‘,i  n  •  •  !  refunding  must  he  done,  however,  .so  most  active.  Bank  clearances  w  ere 

closed  with  practically  no  bonds  left  the  Ii.aine  ^ond  houses  look  for  a  fairly  higher  than  last  year, 

in  first  hand.;.  Idle  funds  in  the  big  year.  Toronto  institutions 

[natitiitions  absorbed  a  large  proper-  prod-  ^xpeot  that  new  factors  will  enter  IndiiMrr  Uneren. 

lion  of  the  larger  issues  floated.  Bet-  i  the  bond  market  this  year,  the  chief  vho  rounvArv  aC  mm  i,  ,  i 

ter  class  bonds  have  reached  price  ^  PO"”""'  I  of  which,  doubtless,  will  he  the  .avail-  ,Hl^hAsTr7.  "  , 

levels  now  to  make  the  yield  in  many  !  ability  of  the  British  market  for  our  i  ^’'^ough  for 

^  c  ,..441, 41.1  vested  in  the  fall  bring  returns  mam-  i  most  part  the  loading:  mdustnes 

Ts  ‘ho  Winter,  and  an  increas-  !  ,  have  earned  a  fair  return  on  capital 

among  nrtvUtA  Investors  to  AiveW  CBCulation  Of  funds  reaches  its  ~  invested.  Coal  production  showed  a 

funds  into  sound  indimt rial  bftnds  and  '  1  nO>|  rUpOl  If)  il  O  |MP  I 

stocks  S'Pring  and  hiimnier.  This  factor  has  i  \\X  J  B  ■•Ml  ||l|Un|alMla  •  jiut  of  la.st  year,  following  the  open- 

given  tlie  entire  commercial  strnc-  '  Iwfc”  IbIIw  W  wIlrlM  ■■NM  oi  the  Rhiir.  Iron  and  steel  pro- 

Efoiioiiiy— and  It.-i  Effect.  ture  of  the  province  a  new  a.spect.  'wpan  mn  nniTlIM  "'e  192:i  total. 

As  Toronto  is  the  chief  distribut-  ^  YtAK  rUK  BKI  I  AIN  ! 

_  _  , _  j: _ I  at  $2o5.000.000.  or  some  $35,000,000  ■  fcrXIt  ■  VII  rviii  inamAtA.i  r-n  avaMa  rA,,,.-  i...  ii,ac.. 


Sav.  Deposits 

January  .  $1 ,1  H4,46].,S30 

February .  1,192,561,512 

Marcli .  1,192,589,899 

April .  1,211,504,684 

May .  1,204,816,866 

June .  1,189,018,091 

July . (  1,189,156.166 

August  .  1.178,860,058 

September .  1,177, 428,45!! 

October .  1,189,086,750 


(’urr.  Loans  Sav.  Deposits  Curr.  Loans  Sav.  Deposits  Curr.  Loans  of  all  classes  sold  during  the  year  ' 

$999„’177,6(I0  $l,l95.:i51,710  $1.03.S,:!96.145  $1 .2.3;!.20S,401  $1,138,151,455  aggregated  $609  000  000  or  "0  ner  i  ^  i 

987.896.98:1  L211,:i4:i.461  1.039,993,234  1.231,349.001  1.143,538  489  ceEt  more  than  in 

1.005,913.916  1,218,295,721  1,058.236,482  1,230,628,840  1,149,187.869  closo,^  wRh  t)mct  ealb  ’ over  the  Prairie 

1,005.425,951  1.227.253,431  1,087,969,788  1,218,196,262  1,162,975,332  m  fir^t  hAnnl  Tam  fLal  m  thriu,-  high 


Ontario  during  1925. 


November . 
December . 


1,231,861.390 

1,237,611,267 


98!), 305, 863 
9.86,366,366 
973,413.984 
963,347,506 
956,744,5.82 
981,111,418 
961,349,10;! 


1,231.001,480 

1,214,245,872 

1,200,052,356 


1,083,067,185 

1,065,864,729 

1,048,598,084 


1  ,LS9,988,,876  1 ,046,295.745 

1 .178,703,505  1 ,056,’230,792 


1,141,136,278 

1.179,914,963 


,237,611,267  938,711,730  1,180,037,130 

(  AEL  LOANS  IN  (’ANAI)A 


1,066,869,326 

1,022,475,716 

1,011,612,618 


1,167,609,065 

1,184,703,596 


1924 

January .  $107,113,769 

February .  111,467,549 

March .  104, ‘230,641 

April .  10.8,979,049 

.May .  101,562,621 

June .  102,335,491 

July .  100,175,306 

August .  103,076,794 

September .  105,564,807 

October .  113,185,752 

November .  122,537,416 

December .  128,198,184 


$90,025,2;!;!  $102,630,461  $112,474,318 


OAIN  IN  B1  TTER  OUTPUT. 

D]2.4T4'318  ^  Uroduction  of  creamery  butter  in,  as  Toronto  is  the  chief  distribut-  ,!aa  AAr®^**  ‘r/.  A.fA  aaa  i 

112,6.80,497  faskatchewan  duriug  January  total-  centre  of  a  well  known  diversl-  or  some  $35,000,000  , 

113,818,308  h'd  690,309  lbs.,  as  compared  witli  miH  population  in  this  province,  a  S'^ater  than  the  previous  .vear. 


88,513,509 

.89,467,552 

94.621,385 

94,350,470 

96,69.8,528 

95,701,912 

98,123,000 

96,919,263 

116,220,141 

110,928,603 

115,527,321 


100,379,637 
103,638,801 
102,006,932 
101,239,898 
99, 804, ,892 
96,770,2;!6 
99,939,844 
1 06,982,838 
105,0.83,013 
98,984,090 
98,3.83,580 


i:i06:630:i7k  I"?”'*  ed  circulation  of  fimds  reaches  ii;  ; 

1,066,225,894  f,,nJe  i  i„rt„Atria"i  hivnHs  snH  Jiiaximum  flow  in  the  following  i 

hidustrial  bonds  and  summer.  This  factor  has  : 


Ecoiiniiiv — and  It.s  Effect. 


given  tile  entire  commercial  struc¬ 
ture  of  the  province  a  new  a.spect. 


110.289.586  476.0-3  lbs.  in  the  .same  months  a  yiMlable  barometer  of  business  condi-  Industrial  Expaiistnn.  During  1924  Great  Britain  made!  .-ii:.  ■>  i  ’ 

111.251,183  >ear  ago.  I  he  increase  ol  214,28(5 1  _ _ _ _  As  a  result,  mills  arc  producing  'encouraging  progress  toward  the'  ’  I  ”  '  *  epn  sm  i . 

110,775,140  lbs.  IS  4a  per  cent.  Every  creamery  for  future  needs  with  confidence  and  j  economic  levels  of  1913.  Foreign  Shipbuilding  is  still  depressed,  al- 

107,55’2,690  in  (he  province  bad  an  increase  in  !  ern  seeiion  of  the  province  produced  are  steadily  increasing  operations.  I  trade  for  the  first  11  months  of  1924  though  vessel  cou;  inK-:ion  and 

106’115,117  production  during  the  month.  I  251.305  lbs.,  compared  with  198.210  Electrical  equipment  companies.  !  expanded  more  than  11  per  cent.,  an  |  l.T.mcliings  have  hc!‘n  lar.gip-  iliaii  in 

106,(29,270  ^  (  entral  Saskatchewan  produced  lbs.  the  same  month  last  year,  while  textile  and  woollen  mills  and  even  1  increase  of  over  £200,000.000  over,192:;.  l.’inancial  and  indu.strial  eir- 
105,362,186  309,535  lbs.  during  the  month  against  the  northern  section  of  the  province  steel  and  farm  implement  plants  of  the  corresponding  period  of  1923:  ■clos  are  apiiroacliing  tlu'  n('w  ye.ir 

^®7,608  lbs.  ,a  year  ago.  or  mt  in-  produced  ,129,469  lbs.  against  110,205  the  province  reflect  the  advent  of  'the  gain  in  imports  was  three  and  1  with  greater  oiifinii.sm  and  ;!.^eeliiig 


dnetion  was  below  the  1923  total. 
Exports  of  cotton  and  wool  textiles 
I  indicated  favorable  progress  hi  those 
industries. 


.Shipliiiildhig  Dcpri'SMil. 

Shipbuilding  is  still  depressed,  al¬ 


ii  3,07 1,089  I  crease  of  84.7  per  cent.  The  .south'- j  lbs.  a  year  ago. 


the  province  reflect  the  advent  of  j  the  gain  in  imports  was  three  and  1  with  greater  oiifinii.spi  and  ;!.^eeliug 
better  times.  The  motor  car  Indus-  |  three-fourths  times  that  of  exports,  of  confidence. 
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INDUSTRIAL  AND  COMMERCIAL  OUTLOOK 

AS  SEEN  BY  CANADIAN  BUSINESS  LEADERS 


(Continued  From  Page  17.) 


j  that  while  conditions  are  not  alto- 
1  gether  happy  in  our  Dominion  we 
'  count  on  steady  improvement. 


more  difficult,  if  not  impossible.  ex-|  come  to  farmers  as  a  result  of  the  j  wireless  message  across  the  Atlantic 
cept  by  certain  mills  making  special- 1  present  high  prices  for  grain,  and  '  some  24  years  ago.  The  introduction 
ties,  or  lines  that  are  for  the  time  the  probability  that  profitable  prices  of  Beam  Radio  communication  opens 
Mirr'U  A  Ml/' A  t  i  *’*‘**’*'  height  of  fashion,  i  M  ill  be  obtained  at  least  for  the  1925  up  tremendous  poeslbllities  because 

ME.CHAIN1CAL  ENGINEERING '  Standard  staple  cloths  are.  generally  I  crop,  have  tended  to  solidify  the  of  the  low  capital  cost  of  erecting 

(By  H.  (i.  HeIsford,  Assistant  Gen-  spealtltie.  being  bought  from  hand  to  foundation  for  the  revival  of  more  stations  and  the  greatly  increased 

eral  .Manager  Boniinion  En^neer-  niouth .  As  stocks  of  cotton  j  prosperous  conditions.  speed  and  efficiency  with  which  traf- 


PAINT  AND  VARNISH 
INDUSTRY. 

(B.t  W.  S.  Fallis.  Tlce-Presldent  and 
General  Manager,  The  fiherwln- 
B'llllams  ('<».  of  Canada,  Ltd.). 

Conditions  in  the  paint  and  varn¬ 
ish  industry  id .  Canada  during  the,  ,  . 

T....  ....-a  Works,  Limited.  Montreal).  ,  goods  throughout  the  country  are 

past  year  may  be  stated  to  .sufficient  work  left  exceedingly  low  at  the  present  time, 

been  normal,  taking  into  consldera- 1  previous  year  to  carry  **  '*  hoped  that  there  will  he  a 

tion  the  position  of  business  in  gen-  us  well  into  1924,  very  few  contracts  scedual  Improvement  in  the  cotton 
eral  during  that  period.  This  in- j  for  large  hydro-electric  equipment  or  ■  business  in  the  months  that  are 
dustry  is  one  that  is  not  subjected  '  fnachlnery  were  placed  during  '  !? 

to  the  violent  fluctuations  which 
characterize  many  other  lines 


from  the  Southern  United  States.  .  .  .r  ally  increased  production  of  farm'  beam  like  that  of  a  searchlight,  is. sorbed  by  the  distributing  trade,  but  175,000  revenue  pessengers  as  com- 
All  this  means  that  profitable  opera-  products  other  than  grain,  and  the  I  probably  the  greatest  forward  step  with  it  'went  the  natural  tendency  of  [pared  with  1923. 

tion  under  existing  conditions  is  new  hope  and  heart  which  have ,  in  radio  since  .Marconi  sent  his  first  all  buyers  to  refrain  from  purebas- 1  Thp  outlook  for  the  cominff  vear 

.  ink  when  prices  are  dropping.  Hrit- ;  at  the  Jresent  , Tie  is  en”iuraglng 


flc  can  bp  handled. 


If  the  larger  volume  of  immigra¬ 
tion,  expected  last  year,  should  ma-  With  the  completion  by  the  Mar- 
terialize  at  an  early  date,  and  if.  in  coni  Company  in  May  or  June  next 
some  way.  trade  and  commerce  can  of  the  Beam  Radio  stations  at  Druin- 
be  relieved  of  some  portion  of  the '  mondville,  P.Q..  and  Yamachiche. 


_ .. _ „  ,  very  heavy  taxation  which  it  has  to  U.Q,,  Canada  will  have  the  honor  of 

the  year.  This  may.  no  dottht.  have  i  i'ons  are  carried  out  under  existing  i  bear,  there  would  seem  io  be  no  possessing  the  first  Commercial 

been  due  to  some  extent  to  the  ver.v  t  vondilions  profits,  at  the  l>eat.  must }  ^bubt  that  business  generally  will  Radio  Ream  Station  in  the  world. 

‘‘  large  volume  contracted  for  during  exceedingly  meagre.  I  soon  begin  to  show  a  gradual  but 

I  steady  improvement.  - - - 


there  are  no  boom  years,  there  are  .  1923. 
no  years  of  extreme  depression.!  With  regard  to  the  prospects  for 
which  ia,  after  all,  a  situation  with  i  1^*26  it  would  appear  that  the  in-1 
certain  very  apparent  advantages.  |  pleasing  necessity  for  lower  operat- 


ish  Columbia  construction  remained  ;  Business  houses  are  shoiwlng  in- 
about  the  same  as  the  prelous  year, ,  creased  activity  and  a  much  more  . 
whereas  the  Prairie  Provinces  show- 1  optimistic  feeling  prevails  in  the 
ed  a  very  marked  decrease,  particu- 1  a  number  of  industries 

larly  Manitoba.  The  Maritime  Prov-|j,.p  negotiating  for  establishment  in 
inces  in  1924  had  the  same  volume  of  i  jbis  territory  and  we  anticipate  that 
construction  in  value  as  in  1923.  80  ,  tjjp  growth  of  our  gas  and  electric 

per  cent,  of  the  building  construction  |  output  will  eontlnue  and  that  as 
of  Canada  takes  place  In  the  Pro-  j  business  improves  and  our  existing 
Incas  of  Ontario  and  Quebec.  There-  industries  show  more  activity,  and 
fore,  the  great  failing  off  in  iuiilding  .new  industries  come  to  the  city  with 
enterprises  occurred  there.  The  flat  |niorp  people  and  providing  more  pay- 
glass  industry  embraces  not  only  '  rolls  which  will  he  spent  in  this  tar- 
glnss  for  building  construction  pur- 1  ritory.  our  business  in  all  deparl- 
posea.  but  glass  for  the  motor  and  ;  nients.  including  the  electric  railway. 


RAILWAY  EQUIPMENT. 


R.t  R.  j.  Magor,  I  hairman  and 
President,  National  Mteel  Car 
I'urporation,  Hamilfon). 


Ing  costs,  particularly  in  the  paper ' 

The  demand  for  paint  and  varnish  industry,  will  induce  the  installation  ' 
and  allied  products  has  been  con-  '’’f  more  modern  and  efficient  ma- 
stant  and  fairly  active.  Building  has,®h*nes  and  the  improvement  of  ex-' 

been  carried  on  along  normal  lines  already  In  evidence.  However!  as 
throughout  the  Dominion,  a  condi-  both  these  industries,  like  all  others, 

Hon  which  Is  favorable  to  the  I ‘[ti K^neral  pros- .  niean  more  In  the  future.  It  prob- 
of  our  products.  In  addition,  the '  P  ,  *  ?  ^  community  and  other  jg  ^ot  possible  to  maintain 

ordinary  consumer  is  being  edu- '  i,*  looked' for  unurth^  pTe^em” re- 


Unless  ('anada  as  a  country  is  go- 
[  ing  to  fall  back  to  its  pre-western 
"  civilization  period,  the  less 


jment  that  is  purchased  now  should  ! i  of  woollens  ami  knit  goods  from 

plentiful  during  1924.  A  stead>  ;  Qreat  Britain  and  the  Continent,  has 
growth  “  ‘  ■■ 


(By  l».  McEachern,  !!Q*cretnr.v.  The  I 
Huron  and  Erie  ('orporation, 

The  Canada  Trust  ( oiii-  , 

pany,  London,  Canada).  j 

Funds  seeking  investment  in  Huron  ' 
&  Krle  debentures  and  Canada  Trust 


WOOLLENS  AND  KNIT 
GOODS. 


(By  Geo,  A.  Bobble,  President,  ('ana. 
dian  Woollen  k  Knit  Goods  Iltinii- 
fncttirers'  As.soclatioii,  Toronto, 
Onto 


The  effect  of  tremendous  imports 


in  this  respect  w  as  expert- ;  very  depressing  and  discotirag- 
throughout  the  eaih  months  |f,g  both  shareholders  and  eni- 


FLOUR  MILLING. 


calcd  through  advertising,  and  es-  ■  tardlng  influences  adjust  themselves. 

pedal ly,  through  the  co-operative  _ 

"Save  the  Surface”  campaign,  to  be- 1 
lieve  that  paint  and  varnish  are  ne-  | 
cesslties.  as  a  protection  and  insur- 1 
ance  of  his  valuable  property  against  ‘ 
ihe  destructive  effects  of  weather 
and  decay.  ' 


(By  n.  A.  Campbell,  General  Alan- 
ager,  .Maple  Lent"  Alilling  Com¬ 
pany,  I.imited,  Toronto). 


more  or  less  normal  basis;  but.  If 
it  was.  we  should  have  employment 
and,  therefore,  be  able  to  keep  our 
population  from  migrating  across 
the  border,  I  feel  it  is  important 


enced 

of  the  year,  and  the  volume  of  money 
received  during  the  Autumn  far  sur¬ 
passed  the  demand  for  mortgage 
loans. 


ployees  of  our  mills. 

Millions  of  dollars  worth  of  wool¬ 
len  textiles  Were  sold  in  Canada  Inst 
year:  but  were  made  by  workers  in 
mills  abroad,  whereas,  otir  weaving 


Raw  material  prices  are  firm,  and 
expenses — overhead  and  selling — 
are  still  high,  so  that  prices  of  the 
finished  products  are  likely  to  re¬ 
main  as  they  are,  or  possibly  ad¬ 
vance.  Labor  conditions  in  our  in-  j 
dustry,  as  always,  arc  stable. 

The  outlook  for  the  future,  while 


As  the  year  drew  to  a  close,  high 

that  extremes  of  depre.sslon  and  I  mor^^age  investments  became  ;  onc-half 

prosperity  be  guarded  against  under  scarce,  and  could  be  obtained  onl>  |(.apn(,),y  nnd  then  on  short  hours. 

all  conditions .  It  la  obvious. ;  •>>’  making  a  reduction  in  the  ra  esi^,,,^  Canadian  mills  can  and  should 

Canadian  millers  in  the  calendar  i  annual ,  fnrrent  earlier  in  19-4.  This  ;  i,p  making  a  large  part  of  this  im- 

.vear  just  ended  have  broken  an  maintenance  programme  of  average  ation  obviously  necessitated  a  <itop,  volume  which  would  emplov 

records  as  to  exports  havinrship- ,  <^0  I  and  require  additional  nm- 


ped  12.476,g:s  barrels  of  flour  I ®  ma- 

abroad.  or  nearly  one  and  a  half  ’ solving  of  the 
million  barrels  more  than  the  prev- 1  emigration  and  unemployment  prob- 
lous  record.  i  iems,  which  are  our  biggest  ones  to- 

Canadian  flour  is  assuming  a  I 
place  of  preferment  wherever  it  goes 


I  and  this  is  due  to  its  relatively  high  MACHINERY  AND  SUPPLIES, 
gluten  content  as  compared  with  i 

flours  milled  in  other  countries.  An  '  (Bj"  G.  AlrGrnther,  Tke  (  anadian 
not  a  subject  of  undue  optimism,  is  '  evolution  is  taking  place  in  thei  Fairbanks-Morse  Company,  l.lni- 
promising.  Basic  economic  condi- 1  bread-baking  industry  throughout ;  Montreal), 

tions  in  Canada  are  passing  through  u  "na-  as  .vou  know,  we  have  to  relv  upon 

a  period  of  readjustment  and  are.  I : 

believe,  nearing  the  end  of  that  |  i„m  in  price  because  glutenous  flour  anrw-^i^’Ve'l^that ''generTl’^cOT^^^ 
period.  No  matter  what  business  ;  produces  more  bread  and  of  a  better  hSe  heeJ  LveVed  s^thoroughK 
we  engage  in.  we  have  all  had  dff- ,  quality.  Canadian  mills  must  fight  thJ  different  S  reMrtrrhfth^^ 
frcultles  to  contend  wAth  and  obsta-  every  step  on  their  road  to  mi- 

cles  to  surmount  during  the  period  ,  premacy  in  world  s  market.  They !  nttlVwe  coiBd  Ld  If  Xre  a 
which  we  have  passed  through  since  must  fight  for  equality  with  wheat  ieneral  revival  ot  rnlnufrcturme 

ii: '"'S' T"  T'""  '"'‘rK™'"*  ’« ■  ss' 

is  In  touch  with  the  situation  can  the  seaboard  and  across  the  ocean  w  will  make  necessarv  the  mirrhas 
fail  to  have  confidence  in  the  ^illty  to  foreign  markets.  They  must  con-  „}  Tuppllerand  n  son^rcLes 
of  Canadian  business  to  "come  '  tinue  to  be  assured  of  ample  supplies  !  -"w  Pouin??enf 
hack.”  and  once  again  place  our  l  of  cheap  power  and  a  readv  market  equipmeni. 


In  the  debenture  and  mortgage  cer¬ 
tificate  rate  which  took  effect  in 
November. 


furniture  industries,  both  of  which 
suffered  a  marked  decline  during  the 
latter  part  of  the  year,  tho  furniture 
Indtiatrlea  being  paitictilarly  hard 
hit. 


will  be  benefited. 


Caimda  has  two  flat  glass  mnnu- 
facturing  work.s.  both  located  in  On- 
(a'flo  and  due  to  the  inadequate  and 
further  reduced  tariff  jirotection. 
coupled  with  competition  from  coun¬ 
tries  whose  Exchange  .s  greatly  de¬ 
preciated,  hdtli  Of  these  piaiits  cea.-icd 
operating.  ’I'he  year  1924,  (lierc- 


SALT  AND  CHEMICALS 

(By  (».  M.  Biiek,  General  Alaiiager, 
'i'he  Caiintlinu  Salt.  Uompniiy,  Lint- 
ifed.  IViiKisor,  Ont.) 

In  reviewing  operations  for  the 
past  year,  one  of  the  outstanding 
features  was  tl\e  irregular  operation 
of  our  salt  plant  fti  the  early 
montlis  of  the  year,  we  were  very 
quiet,  hut  the  spring  trade  was  ex- 


fore,  closed  profitless  to  the  flat  glass  ( t'f'Ptfoiially  good.  The  summer 

I  months  were  the  quietest  that  we  ex. 
perlenced  in  some  years,  hut  in  Sep. 

The  year  1925  seems  to  offer  better  tember  tltc  fall  Inisiness  opened  up 
prospects.  rherc  has  hecn  some  ,  well,  nnd  continued  so  until  the  end 
slight  Improvement  in  tho  demand  for  qf  tj,p  year, 
glass  in  the  motor  industries  and 
marked  improvement  in  the  <leniaml 


i  chinery.  and  at  tlie  same  time,  .give 
;  employment  to  several  tliousand  ad- 
Collectlons  of  mortgage  payments  '  ditional  operatives, 
falling  due  during  1924  have  heeu 


found  excellent,  and  were  especially 
good  in  the  case  of  Ioann  In  the  I'ity 
of  Toronto,  and  upon  farm  property 
in  the  provinces  of  Saskatchewan 
and  Alberta.  These  institutions  have, 
over  six  millions  Invested  in  farm' 
loans  In  Saskatchewan,  and  the  I 
amount  of  interest  In  arrears  is  now  | 
substantially  lower  than  at  ain  time! 
during  the  past  three  years. 


GLASS  MANUFACTURING 


for  glass  for  the  furniture  Ir.'ide.  It 
is  generally  fell  that  glass  prices  are 
now  entirely  d^'flaled  and  future 
business  will  not  he  handicapped  1>\ 
falling  costs.  I-'nllow  ing  in  ilte  wake 
of  what  is  widely  tlioiigbl  to  l>e.  some 
slight  general  innirovcmrnt  of  trade 
in  (  anada.  together  w  ith  tlie  prospect 
of  better  business  gcni'rally,  1925 
-liottld  Itving  its  sliare  of  prosperity 
to  tlie  glass  industry. 


fompelition  has  been  exceptionally 
keen,  nnd  Ihe  market  througlinut  tlm 
year  has  hern  .strongly  a  buyer's 
market 

We  find  otir  citstomeis  are  not 
cat'tyitig  Ihe  stocks  they  fottner'y 
thought  necessary,  and  have  depend¬ 
ed  on  Its  to  give  litem  prompt  ser¬ 
vice.  Uorltintilcly  our  plants  have 
never  been  in  liciler  shape  to  give 
the  seivlee  desired  by  our  eustom- 


ef! 


( Hj  .1.  M.  Ilohhs,  Maiuiging  Bireclor, 
Tlie  ('oiisolidnt)‘d  I’ltile  LIhss  (  otn. 
pnn>  of  ('Hiiatin  Liaiited,  Toronto, 
Bat.) 


(it.' 


In  view  of  eonditions  thronghout 
f'anada.  we  have  found  eolleetions 
jvi'ty  .satisfactory,  allliotigh  In  a  great 
iinany  rases,  we  litol  to  grant  exfen 
\.  II.  IleLinioii(«  I  ic«“-i’resideal  isions  more  freely  tlmn  in  tlie  pant. 


PUBLIC  SERVICE 


RADIO  AND  WIRELESS 


country  on  the  high  road  to  a  sound 
and  lasting  prosperity. 


RETAIL  TRADE. 

(By  C.  R.  Burton,  the  Robert  Simp- 
»oii  t'ompnny.  LUiHtetl,  To- 
ronto,  Ont.). 


at  home  for  the  by-products  of  their 
!  mlll.s.  Given  this  assurance,  Cana¬ 
dian  mills  are  inherently  strong 
nnd  energetic  and  cnlernrlsing.  and 
!  neither  seek  nor  require  govern- , 
^  Take  in  hal  of  story  top  galley  1 

I  The  1924  crop  of  wheat  in  Canada  , 
was  of  indifferent  quality  and  great  - . 


LOAN  AND  MORTGAGE. 


Our  business  is  a  department  ly  reduced  volume.  Nevertheless, 
store,  catering  to  the  medium  and  ‘  Canadian  mills.  I  helieve.  win  he 
better  clasaes  In  the  community  and  able  to  show  satisfactory  results  in 
furnishing  most  of  their  needs.  BusI- '  a  financial  way  from  their  year's 
ness  during  the  past  year  has  been  operation  and  may  look  forward  to 
of  a  larger  volume  than  heretofore,  the  future  of  the  industry  with  com- 
although  general  conditions  have  plete  assurance. 

been  unsatisfactory.  The  net  re-  - 

suits  of  the  business  will  approxl-  uc  a\/v 

mate  that  of  the  previous  year  and!  MtAV  i  LUI  IA/nl5. 

the  outlook  for  the  coming  season  is  (By  A.  0.  Bawson,  Vice-rrcsfdenf 


(By  George  H.  Smith,  General  Man¬ 
ager,  Canada  Fermaiieiit  Mort¬ 
gage  (orporation). 

In  1921  there  was  a  lesser  activity 
in  the  htislness  of  loaning  money  on 
real  estate  mortgages  than  in  the 
previous  year.  This  was  due  to  ex 


The  year  1921  w.ns  one  of  th*'  mo.sl 
trying  to  tin-  llai  glass  imliistiy  in 
Can.nda  The  iinticii>ated  imiirote- 
meni  in  the  glass  business  In  ilio 
spring  of  the  year  materlnlizcd  iuil 
failed  to  lie  maintaiued  and  tlie  mid- 
snnimer  slackness  rontinued  well 
into  Hie  fall.  .\ny  improvement  in 
the  genertil  conditions  In  I'tinadii  due 
to  the  good  harvest  and  high  prices 
was  not  reflected  In  the  glass  iiidtis- 
The  increase  in  the  sale  of  radio  re-  try.  The  decrease  in  building  con¬ 
ceiving  apparatus  in  North  America  strurtlnn  In  1924  over  1923  exceeded 
from  $60,000,000  In  1922  to  more  than  HO  per  cent,  but  more  serious  Htati 
.$300,000,000  ill  1924  show  s  that  i  adio  '  I  his  ftilling  off  w  as  the  fact  tliat 
is  supplying  a  very  distinct  public  hiisincss  was  done  in  a  drelinliig 
want.  Notwithstanding  this  increase,  market.  Hint  a\eraucd  over  15  ptu 


(By  r.  G.  Greenshlelds,  K.( ITe 
dent.  The  Marconi  Wireless  'I'ele 
graph  Company  of  (  aiiada. 
Limited,  Montreall. 


!  an  enormous  market  yet  remains, 
i  Statistics  show-  that  there  .ire  still 
I  between  six  and  seven  automobiles 
‘  for  every  radio  set  on  this  rnntinent 
'  The  Toronto  Glolte  In  a  recent  sur- 
I  vev  found  that,  while  more  than  f<9 


rent  ilrop  This  loss  had  to  he  al»- 


lliiinipi'g  Electric  Coiiipaiiy, 
IViiuiipeg,  Man.) 

It  luts  been  our  experiouco  that 
Hte  majority  of  tuisiiicss  houses  and 
tnatitifacliiring  cslalillslimcnts  in 
Grenier  Winnipeg  have  curtailed 
Hirir  oiittuil  and  resirieled  Ibeir  ne- 
tivilies  witli  Ihe  resull  tliat  our 
customers  iu  mtiny  in.slanees  ha\e 
used  less  of  w  tial  Hie  enmpany  has 
to  sell  gas.  electric  liglit  and  power 
;md  trans)iorl)ttion.  In  spite  of  this, 
however,  we  have  succeeded  in  in- 
riTiisIng  our  electrical  output  20  per 
cent  and  also  In  increasing  our  gas 
oulput  over  Hie  preceding  year.  hut. 
in  eomuiou  with  oilier  street  rtilhvay 
companies  In  t  anada.  our  passenger 
traffic  suffered  a  dlmlnntloii  of  3,- 


Diiring  tlie  year  this  company  in¬ 
troduced  Iodized  siitl  recommended 
liy  Hie  niediral  aiil linrlties.  and  en- 
dor.sed  li.v  itio  I’rovincial  Board  of 
Healtli  of  Ontario  as  a  iirevenlaMve 
of  simple  goitre  Sales  of  this  com 
niodtty  have  lieeti  exceedingly  good 
People  are  beginning  Io  realize  thiit 
wlien  iodine  is  Introdneed  into  tlie 
diet  file  pi'cvalcnee  of  simple  goitre 
I's  Immedittlely  cheeked. 

We  have  operated  our  chemical 
plant  at,  approximately  fitll  capacity 
t-hronghoul  the  year,  and  sales  of 
liquid  chlorine  in  both  tank  car.s  and 
cyllnder.s  show-  suhstantlal  Increases 
over  last  yetir. 

Fveiythlng  points  to  Impi  rivnl  emi 
dIHons  during  the  year  1925. 


moderately  better. 


CANNING  INDUSTRY. 

(B.t  W.  R,  Br.vnaii,  Serrcfar.y-Treas- 


and  Managing  Bireclor,  (  anadian 
Coftons.  Limited,  Montreal). 


tremely  quiet  Inisiness  conditions  all  1’®''  rent  of  its  readers  owned  pianos, 
over  Ihe  Dominion,  and  a  reduced  i  more  than  40  per  rent,  owned 
volume  of  consiruclion  I  phonographs,  less  than  10  per  cent. 

owned  radio  sets.  Radio  is  becotn- 
The  good  prices  obtained  for  the  ;  ,  ,  vm  ,  j  in 

average  crop  produced  enabled  the;*"*'  stabilized  and  the  ptthlir 

-farmers  to  meet  their  interest  .md  I  "f  r"'®' 

tainment  is  being  met  by  the 

provemenf  of  broadcasting  station: 
all  over  America  and  by  securing 
the  services  of  the  he.st  artists 


urer  DominioD  Caimprs,  Lim 
Ited,  Hamilton). 

The  season  of  1924  Tras  one  of  un¬ 
certainty  and  the  pack  was  again 


The  cotton  manufacturing  Indus¬ 
try  of  f'anada  has  passed  through 
another  trying  year,  curtailment  be¬ 
ing  necessary  in  most  of  the  mill.s 
to  prevent  an  undue  acouniiilation  of 
goods.  This  curtailment  Is  due.  to 


light  and  considerably  less  than  the  ‘^e  reduced 

requlrements  of  the  trade.  Weather  ng  power  of  H,e  P®0P'®  through 


conditions  were  unfavorable  and  the 
season  was  two  or  three  weeks  late. ! 
Early  in  September  it  looked  as 
though  there  would  he  the  lightest 
pack  in  years.  Fortunately,  how-- 
ever.  October  w-as  a  mild  month  and 
there  was  no  serious  frosts.  The 
1924  pack  was  prob.ahly  about  75  per 
cent,  of  the  normal  pack. 

Ina.smucb  as  the  canners  are  en¬ 
tirely  sold  out  and  any  surplus  sup¬ 
plies  are  in  the  hands  of  the  job¬ 
bers.  the  market  will  no  doubt  work 
higher  and  those  firms  with  surplus 
stocks  should  he  able  to  turn  over  ' 
their  stocks  at  a  profit.  This  year 
it  has  not  been  so  much  a  question 
of  finding  buyers  as  finding  supplies. 

Our  customers  are  meeting  their  • 
payments  well.  Our  business,  how¬ 
ever,  is  largely  a  cash  one.  and  we  I 
have  very  fe-w  accounts  where  the  j 
buyer  ask  for  long  terms. 

We  have  made  arrangements  to , 
operate  practically  ail  our  factories  ' 
to  their  capacity  in  1925.  wherever 
we  can  secure  the  necessary  acreage  , 
and  our  contracts  will  probably  be  | 
about  125  per  cent,  of  the  estimated  ! 
requirements  of  the  country.  With 
this  acreage  we  hope  to  secure  a 
large  pack  which  can  reach  the  con¬ 
sumer  at  reasonabl.v  low  prices.  The 
capacity  of  our  factories  is  more 
than  ample  to  take  care  of  the  en- ; 
tire  requirements  of  the  country. 

This  company  has  a  unique  advan¬ 
tage  as  it  manufactures  most  of  its 
supplies,  such  as  cans,  cases,  etc., 
and  thus  saves  to  the  company  the 
manufacturers’  profit.  It  also  is 
able  to  market  its  goods  much 
cheaper  than  competitors  both  as  re¬ 
gards  commissions  to  agents,  costs 
of  freight,  etc. 


lark  of  full-time  emploj-ment.  and 
this  lack  of  employment  has  largely 
been  caused  by  heavy  importations 

of  goods  from  England .  Very 

keen  competition  has  also  been  felt 


mortgage  prinrtpal.  and  reduce  ar-; 
renrs.  The  large  pa.vnienfs  received, 
and  reduced  amounts  loaned,  have  | 

necessitated  increasing  Investments '  .  ,  j.  j, 

in  Government  bonds,  which  can  he  j  nudiences 

readily  liquidated  to  provide  funds 
for  any  Increased  demand  which 
may  take  place.  If  Sterling  con¬ 
tinues  to  appreciate  and  reaches  par. 
it  will  enable  additional  funds  to  be 
brought  from  Great  Britain,  where 
the  debentures  of  the  old  and  stic- 
cessfiil  Ganadlan  mortgage  lending 
companies  have  always  been  held  In 
high  favor. 


Eleven  Months  of  Progress 

WITH  THE 

DOMINION  ALLOY  STEEL  CORPORATION 


The  industry  can  now  he  regarded 
as  established  upon  a  .sound  and 
permanent  basis. 


LIMITED 


The  further  liquidation  of  indehi- 
ednese.  increased  purchasing  power 
of  our  Western  people,  the  continii- 


The  Improvements  In  radio  hro.vd- 
castlng  have  been  no  more  remark¬ 
able  than  the  developinent.s 
commercial  wireless  communication 
While  public  attention  h.as  lieen  at¬ 
tracted  mainly  to  liroadcastlng.  the 
•Marconi  Beam  System  of  Radio 
<  ominunlcaflon  ha.s  been  perfeeied 
This  new  system,  by  means  of  wliich 
radio  energy  is  concentrated  info 


Year 

Number 
of  miles 

June  30.  1S85-1919,  and  Bee.  31, 
Number 

Year  of  miles  Year 

1910.1024 

•Nil in  her 
of  miles 

Yea  r 

•Number 
of  miles 

1835  . 

in 

operatlou 

1858 

In 

operation 

.  1,863 

188J  .... 

in 

opf  ration 

.  7  331 

1<40i 

in 

operation 
19  431 

1S3fi  . 

....  IK 

1859 

.  1.994 

1882  . 

.  8 

1  Qor. 

?U  487 

18.37  . 

....  16 

I860 

.  2.065 

1883  . 

.  9  577 

3r»3 

1838  . 

....  16 

1861 

.  2.146 

1884  . 

.  10.273 

1907  . 

.  22.452 

1839  . 

....  16 

1862 

.  2,189 

1885  . 

.  10,773 

1908  . 

.  22,966 

1840  . 

....  16 

1863 

.  2.189 

1886  . 

.  11.793 

1909  . 

.  24.101 

1841  _ _ _ 

....  16 

1864 

.  2,189 

1887  . 

.  12.184 

1910  . 

.  21.731 

1842  . 

....  16 

1865 

.  2.240 

1888  . 

.  12  163 

191 1 

1843  . 

....  16 

1866 

.  2.278 

1889  . 

.  12.628 

1912  . 

.  26!727 

1844  . 

....  16 

1867 

.  2.278 

1890  . 

.  i:i  lot 

1913  . 

1914  . 

?9  304 

1845  . 

....  16 

1868 

.  2.270 

1891  . 

.  13,838 

.  3o!79r) 

1846  . 

....  16 

1869 

.  2,524 

1892  . 

.  14, 554 

1915 

....  .58  •» 

1847  . 

r»4 

1870 

.  2,617 

1893  . 

.  15,005 

I91G  . 

.  37  4:m 

1848  . 

....  54 

1871 

.  2.695 

1894  . 

.  15,627 

1917 

.  38  604 

3849  . 

....  54 

1872 

.  2.899 

1895  . 

.  I.5!977 

1918 

.  38  879 

18.50  . 

....  66 

1873 

.  3.832 

1896  . 

.  16,270 

1919  . 

.  38,896 

. 

....  159 

1874 

.  4,331 

1897  . 

.  16,550 

1919 

.  39  (».58 

18.52  . 

....  205 

187.5 

.  4.084 

1898  . 

.  16.870 

1920  . 

.  ,39  3S4 

1853  . 

1876 

.  5,218 

1899  . 

.  17,250 

1921  . 

.  38  587 

1854  . 

....  764 

1877 

n  7)i‘» 

1900  . 

.  17!657 

1932  ... 

.  38  813 

....  877 

1878 

.  6.226 

1901  . 

.  18,140 

1923  . 

. 38  152 

1856  . 

_ 1.414 

1879 

.  6.858 

1902  . 

.  18!714 

1924  . 

_ _  39.002 

]857  . 

_ 1,4  4  4 

188(1 

.  7,194 

1903  . 

.  18.988 

This  pliotoCruph.  taken  late  in  December .  I’i24,  stums  tire  of  the  nuiin  huiltlinHs  ithtee  in  the  hiii  kiiiiuiiid 
anti  the  ativaneed  stafie  of  constructum  at  that  time.  These  boildintls  are  turn'  cttmpleied  and  rcaiiy  ittr 
the  installation  of  the  mochinery.  uhirh  uill  he  ilelitered  ttiihin  the  next  feu  du\s. 


o 


N  MARCH  26th,  1024.  actual  mn 

Btruction  on  the  initial  units  of  Can- 
ada  s  first  .Alloy  Steel  plant,  at  Sarnia, 
conuneiiccd,  when  all  Sarnia 
turned  out  to  view  the  turning  of  the 
first  sod  Since  that  time  progress  has  been 
rapid  The  illustrations  above  give  you  some 
idea  of  this  development.  .Some  of  the  major 
undertakings  in  connection  with  these  opera 
tions  were  : 

installing  over  3,000  feet  of  30”  sewer  lines, 
with  smaller  branch  lines,  which  has  been  com¬ 
pleted. 

flumping  facilities  for  2,000.000  gallons  of 
water  per  day,  requiring  over  4.000  feet  of  6" 
water  mains  with  extensions,  have  been  in¬ 
stalled 

t^)vcr  3.000  feet  of  standard  railroad  tracks, 
roadbeds,  switches,  etc.,  have  been  laid. 

Five  buildings  of  concrete  and  steel  con 


Reported  by  Tourists  Bureau  of  Montreal 


JEWELLERY  TRADE. 


(By  W.  X.  Rlrk!«,  Vire*Presideiit  and 

General  Ranairer  Henry  Rirks  k 
Sons  Limited,  Montreal). 

T  do  not  think  that  a  long  deserta-  i 
tion  from  me  will  be  of  much  value.  ■ 
even  though  our  stores  from  Hali-  \ 
fax  to  Vancouver  are  sometimes  con- ' 
sidered  a  trade  barometer. 

As  a  matter  of  fact,  1924  equalled 
in  volume  192,3,  the  slight  fractional 
difference  being  in  favor  of  1924.  The  | 
encouraging  feature  of  the  last  cou¬ 
ple  of  months  is  the  marked  im¬ 
provement  in  Vancouver,  Calgary 
and  Winnipeg,  which  is  quite  sink- : 
ing. 

We  appreciate  the  fact  that  finan¬ 
cial  men  across  the  border  are  unaii- 
Imoue  In  looking  forward  to  several 
years  of  good  business,  and  suchhas 
always  been  reflected  In  Canada,  so  i 
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2.379 

3.303 

4.875 

8.859 

10,788 

.Armstrong  . 

■»! 

Ols 

940 

1,700 

2.570 

‘2.674 

3.247 

0.182 

0,791 

Henimingford . 

13 

.59 

130 

174 

30.) 

462 

1,108 

1.31.5 

1  161 

Stun hope . 

;;5i 

4.5(. 

381 

377 

.580 

1,072 

1.473 

2.224 

.3.091 

10.301) 

Dundee  . 

301 

403 

710 

798 

I. '27.5 

2.110 

3.5,37 

4.010 

.5.990 

7.250 

Roek  Island  . 

6SK 

1.933 

2.132 

1.9(XI 

3.o.yt 

4,410 

.5.920 

.38.943 

39.179 

04.31Mi 

Laeollr  . 

1.197 

3.021) 

4.055 

3.491 

7.608 

1.5,690 

18.424 

2.5,903 

39,012 

40.89.5 

Novan  Jet  . 

1'2 

10 

17 

14 

24 

210 

340 

700 

I,ia5 

1.1')00 

Man.sonville  . 

C'.H 

3:;i 

233 

109 

147 

139 

171 

890 

1.045 

3.50, 

Trout  River  . 

010 

811 

.1.009 

‘2.100 

2,:«xi 

4.000 

.3.'280 

7,000 

!  4..5.Vi  j 

Beebe  Jet . 

33 

24 

882 

941 

1.103 

Highwater  . 

6,401 

8..')04 

10,721  1 

-Athelstan  . 

049 

1.008 

F.aeolleJet.  (Caotie.  P.Q . 

911 

700 

r'oniniins  Mills  . 

2,0.52 

'2.'223  I 

Clareneevilli- . 

i.:«io 

■Mont  real-Toront(iA'  •  •tisn  n 

4.500  ; 

Total  . 

3,430 

7..581 

0.4'27 

9.177 

18.105 

31.918 

41.9.57 

95.163 

130,099 

188.393  ; 

struction 

.  506  : 

t  75.  506  X  30. 

506  X  45.  220  x 

70.  286 

X  30, 

having  a  total 

area  of  99.929 

square  1 

feel,  a 

re  over 

completed,  and. 

ready  fo 

r  the 

installation  of 

the  machinery. 

foundations  for 

which  are  now 

ready. 

( 'or.c 

retc  r 

oal  pits  supplie 

d  with  overhead 

railroad 

t  racks 

and  3  1 0-ton 

electric  cranes. 

drilling  r 

»f  two 

fresh  water  we 

Ils,  erection  of  a 

Avater  tank  with  a  storage  capacity  of  15,001) 
gallons,  power  lines  to  the  property,  telephone 
communication,  erection  of  office  buildings  and 


the  const ructon  of  over  one  mile  r»f  good  roads 
have  been  completed. 

The  following  machinery  has  been  purchas4*d 
and  is  now  in  course  of  manufacture  ; — I,  58” 
(jalvani/ing  Machine  to  handle  sheets  48'  wide 
14  gauge  and  lighter;  1  C  onveyor;  I,  54”  Roller 
leveler*  I  (  ooliug  wheel,  and  mechanical  erjuip 
merit  for  I  pickling  machine.  I  his  equipment 
will  give  the  Company  an  initial  output  of  50 
tons  of  galvanized  .sheets  per  day  and  100  tons 
per  day  of  pickling  capacity. 

Natural  gas  of  great  volume  and  quality,  a 
very  valuable  asset,  was  discovered  on  the  prop 
erty.  It  has  been  used  steadily  for  heating 
and  illumination,  also  in  boilers  of  concrete 
mixers,  and  will  effect  a  saving  of  many  thou¬ 
sands  of  dollars  t<i  tlie  company. 

All  this  and  more  has  been  made  possible 
'  by  our  8.000  ‘’partner  shareholders,'*  who  have 
had  the  faith  and  were  able  to  visualize  the 
tremendous  future  in  store  for  a  properly  con 
strutted,  efficiently  operated  .Alloy  and  Sheet 
Steel  mill  located  at  a  strategic  point,  where  the 
judgment  of  experts,  after  a  careful  survey,  is 
that  Alloy  .steels  can  be  produced  cheaper  than 
at  any  plant  operating  on  the  American  Con 
tine  nt. 

Completion  of  buildings  and  installing  of 
ma<  hiiiery  will  be  speedily  carried  out,  and,  in 
the  opinion  of  the  directors,  the  plant  will  be  in 
operation  in  March,  1925. 


The  Product  of  the  Company  will  be  known  as  Supreme  Brand  black  galvanized 
and  highly  finished  steel  of  all  sizes.  We  would  be  glad  to  receive  enquiries  regard¬ 
ing  your  requirements. 


Dominion  Alloy  Steel  Corporation 


LIMITED 


Head  Office  and  Plant; 
SARNIA,  ONT. 


Executive  Office: 

ROYAL  BANK  BUILDING.  TORONTO 


The  Steel  Industry  is  the  Basic  Industry  of  a  Nation 


•To  November  30th. 


/ 
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THE  financial  TIMES,  MONTREAL.  FEBRUARY  27,  1925. 


Growth  of  Life  Insurance  in  Canada 


Vc.ar 


NET  AMOOT  OF  ITfSOA>TE  IN  FORCE  IN  CANADA  18T«.l»24 

Canadian  Co> 


1570. , 
1876. 
1S77. 

1878. , 
1S7!1. 
1880. 

1881., 
1882. . 
1 882, . 
1884.  . 
188.6,  . 
1886.  . 

1887.  . 

1888.  . 
1880. . 

1890. . 
1801  .  , 

1302. . 

1803. . 
1804.  . 
180.3.  . 
1.806.  . 

1807.  . 

1808.  . 
1800.  . 
1000.  . 
1001  ,  . 

1002. . 
.1 003 .  . 
1004  .  . 
lOO.O.  . 

1  006 .  . 

1 007 . . 
1008.  , 

1 0OO .  . 
101(1.  , 
1011  .  . 
loi;;. . 
I'll,:  , 

1011. . 
nil.'., . 
1016.  . 

1017. , 

1018. . 
ioi;i. . 
1020. . 
1021  , , 
1022. . 
lO'.’:;. . 

1 02  IT. 


Ordinary  and 
IndUBt.rial 
821,0.57.206 
24,649,284 
26.870.224 
28.656,666 
.32.246..54.3 
38.838.518 
46.041,501 
53.855,051 
50,213.600 
66.510,850 


British  Co’s 
Ordinary  and 
Industrial 
.819.455,607 
18.973,173 
19.340.204 
20,075,53.3 
19,410.829 
19,780.863 
20,983,092 
22,320.368 
23.5J1.712 
24,317.172. 


Forelgii  Co’s 
Ordinary  and 
Industrial 
S43,.596.361 
40.728.461 
30.468.475 
36,016,848 
33.616.330 
33.643,745 
36.266,240 
.98,8,57,620 
11,471i554 
44.616,696 


Total 

Ordinary  and 
Industrial 
$85,009,264 
84.250.918 
85,687.903 
84,761,957 
86.273.702 
01.272.126 
103.290.932 
115.042,048 
124.196.875 
135.453,726 


Estimated  $600,000,000  New 
Life  Insurance  Written 
in  Canada  During  Year 

Raises  Total  Insurance  in  Force  in  Dominion  to  $3,678,366,725 
— Over  $600,000,000  of  New  Busing  Written  in  1924,  a 
Gain  of  About  8  Per  Cent.  — -  Canadian  Companies  Wrote 
Over  $1,000,000  a  Day. 


V-  Includrs  Kioiip. 
I'l.l  iiiTdcd, 


{•l.’li.' 


V-- r 


187:. 

1.876 

1877 

1878 

1879 
issn 
1881 
1882 
IS*:! 
1881 
I  88.5 
1886 
1887 
ISSS 
IS89 

1890 

1891 
1802 
1893 
1804 

isor. 

1896 

1897 

1898 

1899 

190(1 

loni 

1902 

1903 
1004 
190,1 

1906 

1907 

1908 

1900 
1010 

1911 

1912 
1013 

1914 

1915 

1916 

1917 
1018 

1919 

1920 

1921 

1922 

1923 


Total 


1924' 


Total . 


74.691,139 

25.930.272 

49.440,735 

149.962.146 

88.181.8.58 

27,225.607 

55,908.230 

171.315.696 

ini.796.954 

28,163.339 

61,734,187 

191,694,270 

n4.n34,279 

,  .30,003.210 

67.724.094 

211,761.583 

125.125,692 

.  .30.488.618 

76,349,392 

231.963.702 

135.218,990 

.31.613.7.30 

81,591,847 

248.424,667 

143.,368.817 

32.407,937 

85,698,475 

061.475.229 

154.709.077 

33.692,706 

90,708,482 

279,110.265 

167.475.872 

.13.543,884 

94,602,966 

295,622,722 

177.511.846 

33.911.885 

96,737.70,5 

308.161,436 

188.326.057 

,34,341.172 

96,590,352 

319.257.581 

195,303.042 

34.837,448 

97.660.009 

307,800,499 

208.655.450 

.35,29,3,134 

100.063.684 

344,012.277 

226^109,636 

36,606,195 

105.708.154 

368.623.985 

252.201,516 

38,025,948 

11.3,943.209 

404,170.673 

267.151.086 

39.485.3.34 

124,433.416 

431,069,846 

284,684,621 

40.216.186 

138.888.227 

463.769,034 

308.202.596 

41.556.245 

1 59.053.461 

.508.812.305 

335.638.940 

42.127.260 

170.676.800 

548,443.000 

364.640,166 

42,608,738 

180.631.886 

587.880,790 

397.946.902 

43.809.21  1 

188.578,127 

630,334.040 

420.864,847 

45,644.951 

189.740.102 

656.260.900 

4.50.573.724 

46.462.314 

118.487.447 

685.523.485 

480.266.931 

46.161.957 

193.087,126 

719.516,014 

515,413,437 

46,985,192 

217,956.351 

780,356,980 

.565,667,1 1(1 

47.816.775 

242.629,171 

756.113,059 

626.770.154 

.50.919.675 

272.530,942 

950.220.711 

706.«56.117 

.54.5.37,725 

.309,114.827 

1.070,398.669 

7,50.637.092 

58.176.795 

359,775.330 

1.168.590,027 

794. .520, 423 

60,770.6.58 

386.869,397 

1,242.160.478 

829.972.809 

68.087.018 

42;{,556.SOO 

1.31 1.616,677 

895.528.135 

59,161,9.31 

167.49^.266 

1.122,179.632 

996,699.282 

58.617.506 

529.725,775 

1.585.042,563 

1.105,503.447 

60.296.1 13 

619.261.713 

1.785.061.27.3 

\  1.362.6,31. .562 

66.908,064 

x758.297.e91 

\2.187.837.317 

xl,664,.348.60.5 

76.883.090 

x9 15.793.798 

\  2.65 1.025.493 

X  1.860.026.952 

84.940.938 

x989, 875.958 

•xO.OS  1.843,84  8 

•X2.01 3.722,848 

93.791,180 

N  1.063.871.968 

x3. 171,388, 996 

2.187.434.147 

98.023.020 

t,l48,051,.506 

3,433,508.673 

2.362.128.879 

99,003,250 

1.216,034,596 

3,678,366.725 

'  insi;ra>te 

EFFECTED  IN  C.iNAD.I  1S75.1924. 

•  auadian  Co'.'i 

British  Co’s 

Foreign  Co’s 

Total 

Ordinary  and 

Ordinary  and 

Ordinary  and 

Ordinary  and 

Indusirial 

Industrial 

Industrial 

Industrial 

$5,077,601 

$1,689,83.3 

$8,306,821 

$15,074,258 

5,465.966 

1.683,357 

6.740.801 

13,890.137 

.5.724.648 

2.142.702 

5,667.317 

13.534,667 

.5.508.556 

2.789,201 

3.871,998 

12.169.755 

6,112,706 

1.877,918 

3, -363. 600 

1 1,354,224 

7..547.876 

2.302,011 

1.057.000 

i::, 906, 887 

11.158.479 

2. .5.36. 120 

3.923.412 

17,618.011 

n.855.54:> 

2,833, 250 

.5.423,960 

20.112.755 

11,883,317 

278,008 

6. 4 11, 63:. 

21,572.960 

12.926.265 

.3.167,910 

7.323.737 

23.417,912 

14,881.69.5 

;1.930,647 

8. .332, 616 

27.164.988 

19.289.691 

4.0.54,279 

1  1 ,827.37.5 

35.171.348 

23.505.549 

;;,067’.04'( 

11.135.721 

38,008,310 

34.876.2.59 

;i.985.787 

12.364,48:: 

11.226,529 

•126.138.308 

;!.:i99.31.3 

11,719.266 

i  it. 556,937 

23,541.40.1 

:l..390.972 

13, .59 1,080 

10..523.4,5« 

21.904.302 

2.947,246 

13.014.739 

37,866.287 

25,585,531 

:i.62.5,2i;; 

15,409,266 

44.620,013 

28,089,437 

-.967,8.5.5 

11.145.555 

45,202,847 

28.670,361 

■3,214,216 

17,640.677 

19,525,257 

‘27,909.672 

3.337,638 

i;{.093.SSS 

'  14.341.198 

26.171,830 

2,869,871 

13.582,769 

12.624,570 

30.351,021 

•2,778.510 

1 '',138.131 

18.267,665 

35.043,182 

3.323,107 

16,398,381 

.54.764,673 

42,138,128 

3.748,127 

21,514,478 

67,400,733 

38.545.949 

3,717,997 

26,632,146 

68,896.092' 

38.298,747 

3.0,59,043 

32.541.438 

73,899.228 

45,882.167 

3.324.317 

31.346.482 

S0..552.966 

.55.189.104 

.3.132.901 

33  265,797 

91,567.805 

.59,051.113 

3,109.77$ 

36,145.211 

98. 3(18  102 

67,639.141 

3,881 .980 

34,486,015 

I''.5,907’,336 

62.450,253 

4,472,426 

28.090,526 

9,5.013.205 

61.8.38.766 

3.501.713 

05,043.423 

90.382.932 

69,029,583 

3.389.757 

27.476.866 

9O,.g96,206 

79.121.977 

3.9.30.2.3.(( 

48,686.871 

151.7,39.078 

90,362,678 

4.170,562 

58,229.08(1 

152.762.520 

110.077.45;: 

.5. .591 .832 

61.197.691 

176.866,979 

1 41.267, .59(. 

7.319,952 

70,617.555 

19.205.103 

131  493.58:' 

(■'.950.69.5 

93.164.269 

■’31.60S..546 

125,505.321 

0.294  590 

80.206.60;' 

:1T.006,.516 

121.033,310 

.•'.727.31.3 

94,358.935 

:21. 119.5.58 

1.38.201.281 

.■'•.250.633 

87,649,711 

231.101,625 

172.703.6':i 

.5.109.183 

104.307,606 

282,120.4.50 

179.429.31.5 

5.969,013 

127,863.228 

51 3,251  ,.556 

x320,lS0.705 

11.264,394 

xl  9.3.128.630 

x524,543,629 

X397.553.J84 

1.5..967,383 

x238,257.528 

X641.778  09.5 

x345.235.336 

16,160.237 

1166,797,779 

v528.193.352 

x320.172.624 

33.818, 2>10 

xl69,859.978 

X.51 3.850.91 2 

x369, 198,825 

19.347,551 

x182.836.0B1 

xB6l.182.427 

$4,010,969,022 

$242,422,054 

$2,311,277,489 

$6.564.668„565 

387.934.731 

19.540.898 

193.594,214 

601.069,843 

$4,398,903,753 

$261,962,952 

$2.504,871.70« 

$7,166,738,408 

-Includes  sroup. 
-Estimated. 


Life  Insurance  1924  by  20  Companies 


The  followins  taSle  sbovs  the  amount  of  insurance  in  force,  amount  of  insurance  Written  and  net  prcraium 
lucome  as  reported  hy  Canadian  life  insurance  companies  for  the  year  1924.  ThesA  figures  cover  the  full 
operations  of  the  companies  both  in  Canada  and  elsewhere.  The  list  includes  only  such  companies  as  hare 
issued  their  reports  in  time  for  inclusion  in  the  list  and  covers  about  85  per  cent,  of  the  purely  Canadian 
companies.  I'igures  are  not  yet  available  for  either  the  British  or  foreign  compaai«B. 


Name. 

('  anada  Life . 

(■'omraercial  Life  ...  . 
Confederation  Life  . , 
Continental  Life  . . .  . 

Crown  Life . 

Dominion  Life . 

T.  Eaton  Life . 

Excelsior  Life . 

Oreat-Wesf  Life  ...  . 

Imperial  Life . 

I.ondon  Life  . 

Afanufacturers’  Life 
Maritime  Life  fxx) . . . 

Montreal  I.ife . 

Mutual  Life  Canada  . 
■North  American  Life 
Saskatchewan  Life  . . 
Sauvegardc  Life  ...  • 

.Security  Life . 

Standard  Life . 

Sun  Life . 


Total 

Net 

Insuraiu'p 

Paid  foi 

Premium 

in  Force 

1924 

Income 

$485,680,000 

$106,529,000 

$24,727,000 

6,764.629 

1,212,221 

•166,998 

184.480.802 

34,161.846 

7.043.654 

23.700.9i  6 

5.7.54,001 

824,129 

50,611,214 

-  15.594.184 

1,574,146 

72.570.683 

14,960.646 

2.389.778 

5,479.120 

1,881.400 

184.696 

57,782,440 

12,715,690 

1,826.289 

.380.641,720 

63.175,205 

16.863,246 

176.068,256 

33.424,317 

6.162.628 

178.326,376 

48, *76, 642 

5.783.701 

281,196,960 

60,440,136 

11.393,877 

1,106.500 

948.600 

26,647 

22,529,607 

7.838.386 

758.819 

395,729,866 

40,399.611 

10,779.801 

126.625.049 

26.239»964 

6,844.173 

1,760.300 

2l'8,106 

18.562.651 

4.252,870 

545,656 

7,583.214 

1.756.509 

198.943 

26.995.524 

2,850.421 

S4O.059 

871,636,458 

137,466,385 

44,868,108 

Although  business  conditions  in 
Cajiada  in  1924  were,  in  the  main, 
not  especially  active  or  reassuring, 
it  la  a  well  accepted  fact  tliiit  the 
business  of  life,  insurance  has  con- 
I  tinned  to  move  forward  along  the 
j  lines  established  during  the  past  few 
j  years.  This  constant  yearly  im¬ 
provement  in  life  insurance  Is  re- 
I  garded  as  one  of  the  most  slgnifl- 
I  cant  developments  in  the  whole  Can- 
j  adian  business  situation  both  by 
I  reason  of  the  fact  that  it  is  serving 
j  to  establish  a  huge  yet  coneervatlve 
investment  force  as  well  as  a  force 
making  for  greater  thrift  and  saving 
among  the  people  of  the  country. 

Wrote  $600,000,000. 

Roughly  estimated,  the  life  Insur¬ 
ance  businees  of  Canada  showed  an 
increase  in  sales  during  1924  of  ap¬ 
proximately  8  per  cent.,  practically 
all  sections  of  the  country  contribut¬ 
ing  to  this  showing. 

This  means  that  a  gross  amount 
of  new  insurance  was  effected  in  the 

Canadian  Companies . 

British  Companies . 

Foreign  Companies . 


Dominion  during  1924  of  apprazi*  | 
mately  $600,000,000,  bringing  the 
total  written  since  1876  to  $7,166,- 
738.408. 

C«na4lJaii  Cumpanies. 

Of  the  1934  total,  the  strictly  Can¬ 
adian  companies  accounted  for  ap¬ 
proximately  $390,000,000  of  insur¬ 
ance.  This  compares  with  1359,000,- 
000  In  1923.  and  ranks  as  the  largest 
totjil  of  business  ever  written  by 
Canadian  companies  in  btetory. 

It  is  also  estimated  that  approxi¬ 
mately  $20,000,000  of  groes  business 
wa*s  effected  in  the  Dominion  by 
strictly  Brltleh  companies,  this 
amount  being  approximately  the  same 
as  in  1923.  Foreign  compapies  are  | 
estimated  to  have  effected  Iffoes  in- 1 
surance  slightly  In  excess  of  $190.-  | 
000.000  as  contrasted  with  somewhat  j 
over  $180,000,000  in  1923.  Their  1924 
volume  of  business  was  very  close  i 
to  that  written  during  1919,  their : 
previous  record  year.  j 

M’hat  Estimates  Show.  | 

The  following  estimates  of  the  | 
buslnes.s  written  in  Canada  (during ; 
1924  may  be  of  Interest; 

..  ..$387,934,731  $359,198,835 

..  ..  19,640.898  19,347.661  ' 

..  ..  193,594,214  182,636,051 


The  results  for  1924.  as  estimated, 
raises  the  total  of  net.  amount  of  in¬ 
surance  In  force  in  Canada  to  $3,- 
678,366.725.  being  an  increase  from 
$3,433,508,673  in  1923 
Of  this  huge  total  the  strictly  Can¬ 
adian  companies  account  for  no  less 
than  $2,362,428,879.  this  being  an  In- 
rrease  from  .$2,187,434,147  the_  pre¬ 
ceding  year. 

The  above  references  concern  only 
the  business  actually  w-ritten  within 
the  Dominion  and  by  all  of  the  com¬ 
panies  operating  therein. 

Leading  Canadian  Companies. 

It  is  interesting  to  note,  however, 
the  manner  In  which  the  Canadian 
companies,  writing  business  in  all 
fields,  have  carried  off  .  during  the 
year.  '  J 

Once  again  the  Sun  Life  Assur¬ 
ance  Company  takes  the  position  of 


$601,069,843  $561,182:«l^ 

leadership,  having  total  insurance  In 
force  at  the  end  of  the  year  $871,- 
636.458.  During  the  year  they  had 
paid-for  business  amounting  to  $137,- 
466,385  and  net  premium  Income  of 
$44,868,108. 

The  Canada  I.ife  Insurance  Com¬ 
pany  reports  total  insurance  in 
force  of  $486,680,000  with  Insurances 
paid  for  during  the  year  of  $105.- 
529,000  and  net  premium  income  of 
$24,727,009. 

The  Oreat-Wesi  Life  Asoyrance 
Company  reports  total  insurance  in 
force  of  $380,641,720,  Insurances  paid 
for  in  1924  $63,176,206  and  nirt  prem- 
lufn  income  $16,863,246 

Other  Canadian  companies  make 
showings  equally  as  impressive  as 
compared  with  1923.  These  will  be 
found  in  tabular  form  elsewhere  In 
these  columns. 


Fires  in  Montreal 


Prepared  for  this  issue  by  N  Boi- 
leau.  Secretary,  Montreal  Fire  Com- 
sioner's  Court. 

Tnvcoti-  Wit- 
1909  Fires  gations  nes3(;s 
109 
82 
83 

71 
68 
48 
7,3 
47 
56 
66 
95 

855 


.lanuary  . . 

.  15.3 

53 

February. . 

.  113 

38 

March . .  . . 

90 

.34 

April  . .  . . 

.  too 

24 

May  . .  . . 

.  100 

S3 

.Mine  .  .  . . 

.  131 

ITo 

Tuly  .... 

109 

21 

August  .... 

.  T54 

35 

September  . 

,  95 

24 

tietober  .  . 

.  100 

26 

November  . 

.  132 

32 

Decamber.  . 

.  119 

38 

T«t.al  ,  . 

.  1385 

393 

1922 


.January 

.  175 

5‘2 

153 

February  .  . 

.  148 

47 

130 

March  . 

.  15?» 

44 

142 

April . 

.  140 

57 

168 

May . 

182 

54 

15?> 

.June . 

.  105 

25 

98 

.July . 

.  119 

41 

109 

August  .  . 

.  127 

43 

134 

September  . 

130 

35 

112 

October 

,  176 

57 

162 

November  . 

171 

80 

237 

December 

.  192 

84 

335 

Total 

1820 

619 

1853 

1923 

January 

.  329 

114 

308 

February  .  . 

.  241 

102 

.335 

March . 

.  194 

103 

‘382 

April . 

.  166 

88 

330 

Guy  Tombs  Limited 

285  Beaver  Hall  Hill,  Montreal  •  115  Broad  St.,  New  York 

Industrial  Traffic  Managers,  Ship  and 
Customs  Brokers,  Freight  Forwarders, 
Steamship  Ticket  Agents 

.OiD 

Pickfords  Colonial, 

Incorporated 

1 15  Broad  St.,  New  York  •  285  Beaver  Hall  Hill,  Montreal 

Carriers  &  Distributors  of  the  World’s 
Merchandise  for  three  centuries. 


British  and  L.S.  Licensed  Appraisers,  Surveyors. 
Sworn  Weighers  and  Samplers  at  your  service  in 
New  York 


ASSOCIATED  COMPANIES 

Continental  Express.  Ltd.  (London,  Paris,  Brussels) 

Hay’s  Wharf  Ltd.  (London) 

Pickfords  Colonial,  Inc.  (Capetown.  S.A.) 

Pickfords  I.imlted  (London) 

Pickfords  &  Hay’s  Wharf  Shipping  and  Forwarding  Co.,  Ltd. 
(London) 

Societe  Anonyme  Pickfords  (Paris) 

Cox  and  King’s  Shipping  Agency  (.Alexandria,  Bombay, 
Calcutta) 


Every  facility  for  the  expansion  of  trade  and  com-, 
merce  provided  at  150  European  branches  and 
extensive  docks  and  warehouses  at  London  Bridge. 


TlcrrM«>tat<T«*  at  Toronto.  Montreal.  St.  .Tohn,  Halifax,  Portland, 
Nrw  York.  etr. 
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173 

59, 

184 

February  .  . 

189 

68 

242 

148 

58 

142 

March  .  .  . 

132 

.51 

149 

145 

24 

66 

April  .  .  , 

159 

49 

151 

163 

53 

170 

May ...... 

152 

40 

132 

127 

46 

150 

,lune  .  .  . 

192 

47 

106 

152 

4S 

131 

.July . 

186 

54 

144 

174 

60 

198 

August  .  . 

150 

2.9 

10.5 

161 

56 

148 

SeptemibeT  . 

128 

48 

125 

— 

Ortober  .  . 

165 

62 

183 

3072 

808 

2344 

November  . 

196 

49 

173 

— 

— 

— 

December  . 

IS? 

60 

197 

— 

— 

— 

308 

76 

241 

Total  ..  . 

2042 

698 

1948 

ENGLISH  ELECTRIC 

COMPANY 

OF  CANADA  LIMITED 

# 

CONTROLLING 

THE  CANADIAN 

CROCKER- WHEELER  COIVIPANY 

LIMITED 


XX — Nine  months  only. 


CHEESE-BUTTER  OUTPUT 
OF  QUEBEC  FOR  1924 


The  provincial  bureau  of  .statistics 
of  Quebec  gives  the  following  pre¬ 
liminary  estimate  of  the  butter  and 
cheese  produced  in  the  factories  dur¬ 
ing  the  year  1924. 

The  total  number  of  factories, 
which  was  1,660  in  1923.  decreased  to 
1,628  in  1924.  showing  a  reduction 
of  32  factories 

The  factories  are  divided  as  fol¬ 
lows :  7.96  produce  butter,  and  589 
cheese,  while  248  produce  both. 


The  number  of  cmvs  providing 
milk  and  cream  for  the  factories  was 
683’749,  compared  with  675.812  in 
1923. 

In  1924,  65,596,627  pounds  of  but¬ 
ter  were  manufactured,  compared 
with  59,194.767  pounds  in  1923.  The 
average  selling  price  per  pound  In 
1923.  was  .347.  compared  with  .365 
in  1924. 

The  number  of  pounds  of  cheese 
manufactured  in  1924  was  41.661.813. 
and  that  of  the  preceding  year  was 
46,890,679.  Cheese  was  sold,  in  1924. 
at  an  average  price  of  .159  per  pound, 
iximpared  with  .185  in  1923. 

All  the  butter  produoed  had.  there¬ 
fore,  a  total  v'alue  of  $23,326;897,  and 


that  of  cheese  was  $6,643,326,  which 
gives  a  total  of  $29,969,223.  an  in¬ 
crease  of  $582,718  over  the  preced¬ 
ing  year. 

During  the  past  ten  years  the  nupi- 
ber  of  factories,  in  the  province  has 
decreased  by  430,  but  on  the  other 
band  the  production  of  creamery 
butter  has  increased  from  36,621,491 
pounds  to  66,696,627.  or  by  79 .  per 
cent  The  production  of  cheeee 
which,  in  1915.  was  54,217.113  pounds 
dropped  to  ■41,661,813.  or  a  decrease 
of  32  per  cent.  The  total  value  of  the 
two  products  ,in  1916.  amounted  to 
$18,471.501, ■which,  if  compared  with 
the  1924  value  of  $29,969,223.  shows 
an  increase  of  63'  per  cent,  in  value. 


MAIN  LINE 
ELECTRIFICATION 

WILL  UNQUESTIONABLY  HELF 
TO  REDUCE  CANADA'S  TRANS¬ 
PORTATION  COSTS. 

THIS  COMPANY  HAS  DESIGNED 
AND  BUILT  ELECTRIC  TRACTION 
EQUIPMENT  FOR  USE  IN  EVERY 
QUARTER  OF  THE  GLOBE. 


INDUCTION  MOTORS 
SYNCHRONOUS  MOTORS 
DIRECT  CURRENT  MOTORS 
TRANSFORMERS,  ALL  CLASSES 
ELECTRIC  TRACTION  EQUIPMENT 
ELECTRIC  WINDING  PLANTS  FOR  MINES 
ELECTRIC  PLANTS  FOR  ROLLING  MILLS 
ALTERNATING  AND  DIRECT  CURRENT 
GENERATING  PLANTS 
STEAM  TURBINES  AND  CONDENSERS 
FLAME  AND  EXPLOSION-PROOF 
MINING  MOTORS 
ELECTRIC  LOCOMOTIVES 
ROTARY  CONVERTERS 
TURBO  ALTERNATORS 
DIESEL  OIL  ENGINES 
TURBO  BLOWERS 


MAIN  OFFICE  AND  WORKS: 

ST.  CATHARINES,  ONTARIO 

District  Offices:  MONTREAL,  TORONTO,  OTTAWA,  SYDNEY,  N.S. 


